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THE MONEY MARKET. 


THE main event in the discount market during the past 
week was the decision taken by some of the clearing banks 
on September 25th not to buy bills at a lower rate than 
} percent. It is known that the banks had applied heavily 
for bills on September 22nd, and the establishment on that 
date of a record low tender rate of 4s. 9.15d. per cent. is in 
itself sufficient evidence of that. Hence their portfolios 
are at the moment fairly full, and as next week the hot 
Treasury bill becomes the less useful January bill, they 
clearly thought that it was a convenient opportunity to 
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seek to enforce higher discount rates. It will be recalled 
that a similar attempt was made exactly a year ago, and 
that its success was very brief; and some authorities hold 
that to-day’s attempt will prove equally ephemeral. 
Meanwhile, Treasury bills of all maturities were quoted this 
week at 4 per cent., but as holders had previously bought 
at much lower rates they were naturally unwilling to sell, 
and so these rates were largely nominal. Here and there it 
was suggested that outside buyers were prepared to pay 
ys per cent. for hot Treasury bills. Three months’ bank 
bills have hardened in sympathy to + per cent., with 
standstills quoted at ? per cent. upwards. Money has also 
become more usable, and on Wednesday and Thursday the 
outside rate was in most places 3 per cent. Naturally out- 
side lenders are encouraged by the rise in discount rates to 
hold out for higher rates, but the Bank return shows a 
certain reduction in market resources, while on Thursday 
the supply of funds was further depleted by call- 
ing by one of the clearing banks and by the stock exchange 
settlement. 














| — 1, |" 14, | Sep. 21, | Sep. 28,} Previous Rate 
1933. 1933. 1933. 1933. jand Date Changed. 
% % % % \% 

ee 2 2 2 2 |2$(June 30,’32) 
Banks’ Deposit Rate $ 4 3. 4 |1 (May 12,’32) 
Discount f Call ........}| 4 * 4 4 1 (May 12,’32) 
Houses Notice .... 2 ; 3 2 1}(May 12,’32) 
Market rate (‘‘ hot” 

Treasury bills) ...... ty ts 2 is--3 
Market rate (3 months’ 

bank bills) ........... x |i-t ‘ ts 
Market rate (stand- 

SE ED woccwncnsese 4-1? | 4-1} | $-123 | 2-1? 

* * * * 


The new Conversion Loan has had a mixed reception in 
the money market. It is of course definitely a medium- 
term issue, and to that extent does not appeal to the 
market, but at the same time successive conversion opera- 
tions are gradually reducing the supply of ‘* shorts,’’ and 
discount houses may feel disposed to take up the new loan 
in order to improve their average earnings. The fact that 
the new loan is being issued at a discount also adds to its 
attraction. The market is also interested in the effect of 
the new issue upon the supply of Treasury bills. What- 
ever the ultimate decision of the Government regarding 
the 1934-86 Treasury bonds which can be redeemed next 
April, for the remainder of this year the proceeds of the 
whole issue of £150.0 millions will be available for the 
reduction of the floating debt, and this looks as if the usual 
autumn increase in the Treasury bill issue will not take 
place. Normally this would cause a further weakening of 
discount rates, and indeed it may nullify the banks’ 
attempts to enforce higher rates. 

* * * * 


This week’s Bank return records comparatively few 
changes. The approach of the end of the month explains 
a fractional increase of £0.2 millions in the note circula- 
tion, a movement which is against the seasonal trend. 
The reserve has declined by the same amount. In the 
Banking Department, Government securities are reduced 
by £6.8 millions and other securities by £2.5 millions, so 
that allowing for a reduction of £1.7 millions in public 
deposits, bankers’ deposits have fallen by £8.3 millions. 
It looks as if the Bank had let some of its bills run off, 
possibly in preparation for the new Conversion Loan issue, 
or possibly because bankers’ deposits at their previous 
week’s figure of £105.7 millions suggested that credit 
was becoming redundant. Even so, bankers’ deposits are 
still £97.3 millions, while the week’s movements are all 
so small that it is quite possible that they are fortuitous 
and possess no real significance. 

a om aa * 


After last week’s sharp recovery in the dollar, the 
foreign exchange market has gradually become quieter, 
and towards the close of this week business was very 
limited. The dollar, which last week was quoted at 
$4.83, had appreciated by Thursday afternoon to $4.70, 
and the discount on three months’ dollars had also nar- 
rowed from 6} to 4§ cents discount. Last week’s fall in 
the value of the dollar undoubtedly brought in commercial 
buyers of dollars, but another motive behind this recovery 
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lay in persistent reports from New York that the Ad. 
ministration were contemplating some measure of control 
over the New York-London exchange. In many ways 
this would be a good thing, as it would impart some 
much-needed stability to the rate, but inquiries in London 
suggest that so far it is only rumour, inspired possibly by 
the wishes of the New York market. One point may 
usefully be made. If ever the American authorities 
should decide to intervene in the exchange market, they 
would be much more certain of attaining their ends if they 
co-operated with London, and it seems fairly safe to 
assume that such co-operation would take place. It 
would be the height of absurdity for a new American 
control to be operating on sterling independently of 
simultaneous British operations on the franc. 


* * * * 


The recovery in sterling against the franc is in part the 
consequence of the appreciation of the dollar, for, as 
pointed out several weeks ago, American purchases of 
francs are usually made through London. The movement 
has not so far been very marked, for Thursday’s quotation 
was only Frs. 794%, against a low point of Frs. 7844 the 
week before, but three months’ francs have widened from 
a discount of 3 centimes to one of 64 centimes, so that 
obviously there is a demand for forward sterling, pointing 
to an expectation of a further appreciation of the pound. 
One interesting and not altogether irrelevant factor is 
that the French Treasury bills purchased so heavily by 
London in June and July are now beginning to mature, 
and owing to the existing discount on forward francs they 
are not being renewed. The repatriation of the funds 
released on their maturity was of course largely covered 
by forward sales of frances at the time the bills were pur- 
chased, but in some cases this precaution may not have 
been taken, and hence there has arisen a certain demand 
for spot sterling. However, few London operators trust 
the dollar at its present rate, and if a further weakness of 
the dollar develops with a renewed exchange of dollars into 
frances, the pound may weaken against the franc as well. 

e * + * 


New York money rates remain easy at recent levels. 
The official call rate is 3 per cent., with outside money 
obtainable at 4-% per cent. Brokers’ loans were returned 
at $825 millions on September 21st, compared with $890 
millions the week before. The July peak figure was $967 
millions. Prime commercial paper is quoted at 14-2 per 
cent., while 90-day bankers’ acceptances are quoted at 3-4 
per cent., and six-months’ acceptances at }-} per cent. 
The week’s gold movements comprise the shipment of 
$16.7 millions of ear-marked gold to France and $2.2 
millions to Holland. The Treasury price for gold has eased 
from $32.28 per ounce on September 20th to $31.35 a 
week later. It is now estimated that out of the $43 
billions of bank deposits immobilised by the March bank- 
ing crisis, $41 billions are now free, and only $2 billions 
remain immobilised. The August trade returns came as 
rather a shock, for they show an adverse visible trade 
balance, which is most unusual. Imports were valued at 
$155 millions and exports at only $131 millions. The 
corresponding figures for August, 1932, were: imports 
$91 millions, and exports $108 millions. 

* * + - 


Business on the London Stock Exchange was quiet, 
though quotations as a whole remained steady. The Gilt- 
edged market gave a mixed reception to the Treasury's 
new offer at the outset, but influential support subse- 
quently produced a general advance in prices. Limited 
interest was shown in home rails, despite further satisfac- 
tory traffic figures. Industrial shares were quiet, steady 
and largely featureless. Oil shares made no further pro- 
gress, despite the favourable construction placed on current 
American production figures. Rubber shares, however, 
were firmer, and a strong demand was in evidence for tea 
shares. Kaffirs remained largely impervious both to good 
and bad news. The tone in Wall Street remained gloomy, 
operators being uncertain of Washington’s next 

* recovery ’’ move and somewhat uneasy over the decline 


in production indices. Paris had a firm undertone, but the 
volume of dealings was limited. Berlin was hesitant and 
irregular. 
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1914 : 


Great men of action often betray the dilatoriness of 
ordinary mortals in some particular respect; and Mr. 
Lloyd George’s foible has been to put off for year after 
year the writing of his war memoirs. Now that he has 
come to the point it would not have been surprising if, 
after a decade and a half in which great events have been 
hustling across the world stage with ever increasing 
rapidity and cinema-like inconsequence, this long- 
promised personal record—albeit by one of the principal 
actors in the world’s greatest tragedy—had merely aroused 
the academic interest due to an important historical 
document. Events, however, have decided otherwise, 
for Mr Lloyd George’s first volume* has appeared at a 
moment when his account of the pre-war world as it 
drifted into Armageddon is startlingly descriptive in 
almost every detail of the state of international tension, 
distorted psychology and confusion that obtains in the 
Europe of 1933, while the picture that he draws of the 
conduct of the war itself—of men in responsible positions 
imprisoned in obsolete ideas and unable to control the 
forces that they have conjured up—is a striking warning 
and a challenge to the statesmen of to-day. 

There are some, for example, who are becoming almost 
reconciled to the possibility that the Disarmament Con- 
ference may break up in failure. But let any such reflect 
on all that is implied in the temper disclosed in the 
Kaiser's marginal comments on Count Metternich’s 
report of his talks with Mr Lloyd George and Sir Edward 
Grey in 1908, when the English statesmen urged the 
desirability of an Anglo-German agreement to stop naval 
competition. At the mere hint that the English might 
raise the question of limiting naval expenditure in an 
official manner or by an exchange of Notes, the Kaiser 
exploded with the remark ‘‘ I should answer them with 
bombs.’’ Again, though it was urged that a political 
détente should be arrived at as a prelude to a possible 
discussion about the curtailment of naval armaments, 
he observes ‘* We shall never be dictated to as to how our 
armaments should be constituted.’’ In the final note on 
the interview His Imperial Majesty sums up the whole 
armament thesis of anarchic nationalism in_ these 
words: —‘' As soon as one allows any foreign Power 
under any pretext whatsoever to have something to say 
about our own armaments, then one may retire, like 
Portugal and Spain! The German fleet is not built 
against anybody and not against England either! But 
according to our needs! ’’ The fact that all the nations 
of the world are attending the Disarmament Conference 
is proof that we have at least abandoned the idea that 
a nation’s armaments concern nobody but itself. But in 
spite of the general admission that the organisation of 
Europe for war played, perhaps, the chief part in pre- 
cipitating the crisis of 1914, there are far too many who 
still harbour the illusion that we can safely maintain a 
high level of armaments without danger to ourselves or 
anybody else, and it is certainly disquieting to realise that 
in the naval negotiations of recent years our own experts 
have been putting forward the same doctrine of ‘‘ abso- 
lute needs ’’ that appears in the Kaiser’s truculent notes. 

As this book is the personal narrative of a Cabinet 
Minister who was not at that time personally responsible 
for foreign policy, Mr. Lloyd George does not enter deeply 
into diplomatic history or attempt to allocate responsi- 
bility for the war. Apart from illuminating impressions 
of particular personalities, the two chief points that 
emerge from this early story are firstly the deep mystery 
that enshrouded pre-war diplomacy (so forcefully illus- 
trated by the fact that the military conversations be- 
tween the British and French staffs, dating back as early 
as 1906, were not revealed to the Cabinet as a whole 
until 1912), and, secondly, the writer’s conviction that it 
would have exercised a restraining influence upon Ger- 
many if Sir Edward Grey had clearly stated at an earlier 
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stage that Great Britain would resist any infringement 
of Belgium’s neutrality instead of leaving this declaration 
to the last moment. Whether we agree with this reading 
of the last phase or not, there are few who will challenge 
the view that open diplomacy and the assurance that 
treaties will be honoured are essentials of a peaceful 
world. Here, again, some headway has been made; but 
it would not be amiss if to-day some responsible states- 
man would set out in clear and simple language so that 
all countries could understand the obligations which 
each of us have undertaken in such international pacts 
as the Covenant of the League, the Kellogg Pact and the 
Locarno Treaties. 


At the moment, however, the most valuable feature of 


this book is that it so vividly recalls the mental back- 
ground of nineteen years ago. Three points stand out 


from the description. Firstly, that no responsible states- 
man wanted the Great War. Mr. Lloyd George makes 
a possible exception of Count Berchtold, while other 
statesrnen were not unwilling that a small punitive affair 
should be staged between Austria and Serbia. But “‘ the 
last thing any of these rulers and statesmen wanted was 
@ prairie fire which would scorch up a whole continent.’’ 
Even the financiers, for whom Mr Lloyd George has no 
particular love, are given a clean bill; and in recording 
that it is ‘‘ a foolish and ignorant libel to call this a 
financier’s war ”’ he recalls that on Saturday, August 2nd, 
the Governor of the Bank of England called on him as 
Chancellor of the Exchequer to inform him on behalf of 
the City that the financial and trading interests in the 
City of London were totally opposed to our intervening 
in the war. Yet the war came, because the world had 
prepared for war. 

Secondly, no one really believed that it was coming 
until the very last moment. The assassination of the 
Archduke Ferdinand was received in the Chancelleries with 
almost complete calm; the Kaiser departed for the Nor- 
wegian Fjords; his Chief Minister left for a shooting party 
in Silesia; the acting head of the German Foreign Office 
went on his honeymoon, and the head of the army (von 
Moltke) left for his cure in a foreign spa; the President of 
the French Republic and his Prime Minister were away 
on a ceremonial visit to Russia and only returned on 
July 29th. The same was true of this country. Perhaps 
the most amazing sentence in Mr Lloyd George’s volume 
is when he says that ‘‘ I cannot recall any discussion of 
the subject (the European crisis) in the Cabinet until the 
Friday evening before the final declaration of war by 
Germany.’’ At the end of a meeting called on that day 
to discuss the Irish question the Foreign Secretary told 
the Cabinet that the position was very grave, but that he 
was hopeful that the conversations between Austria and 
Russia would lead to a complete settlement. The 
Cabinet separated on that assurance, and Sir Edward 
Grey left for the country. Within a few hours he was 
recalled to town and the crisis was upon us. 

Thirdly, among the statesmen of that day there were 
no giants to grip the situation with a firm hand. Not all 
will agree with Mr Lloyd George’s judgment in listing 
together all the diplomats of 1914 among the “‘ conscien- 
tious and respectable mariners ’’ who were too mediocre 
to handle the ship in a tempest, or alternatively that a 
Bismarck, a Palmerston, a Clemenceau, or a Roosevelt 
could have averted the war. But in the light of after 
events none can doubt the supreme virtue of decisiveness 
and consistency of policy or fail to realise that in the past 
decade, as in the story of the war, the best intentioned 
efforts have again and again been paralysed by being “‘ too 
late.’’ 

In contrasting the Europe of 1933 with that of 1914, 
what grounds have we for thinking that there has been a 
change of heart and a change of circumstance which will 
allow us to sleep peacefully in our beds, without fear of a 
repetition of this great catastrophe? If Mr Lloyd George’s 
picture is startlingly like the Europe of to-day, there are 
fortunately certain vital differences. Perhaps the most im- 
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portant is that the world is much more alive to the prob- | 
lems of the international situation, a fact which is illus- 
trated by the greater attention paid by the Press of all 
countries to international news. ‘The peoples of to-day are 
still painfully conscious of what war means, whereas to the 
pre-war generation war was a matter of almost purely his- 
toric interest. This greater appreciation is responsible for 
the keen desire in most countries of the world to press on 
with the organisation of peace. Again, whatever the short- 
comings of the League of Nations may be, the world-wide 
attention given to international negotiations means that 
even the most arbitrary of statesmen feels to-day that to 
some extent he must justify himself in the eyes of the 
world. This imposes some degree of restraint. Moreover, 
the Europe of to-day is not the Europe of yesterday. In 
1914 Europe consisted of a few great Empires armed to the 
teeth; the shattering of that political structure and the 
fragmentation of the continent at the Peace Treaties has 
produced a situation which by comparison is one of 
strategic weakness. Europe is not so prepared either by 
alliances or by political grouping for a world war. Finally, 
Germany is not at present in a position to resist the great 
armies of its neighbours. 

But if the Europe of to-day resembles the Far East 
rather than the Europe of the 19th century, there are 
nevertheless plenty of grounds for alarm. In the matter 
of armaments, it is true, the epic story of Britain’s 
munition effort by which, largely owing to Mr Lloyd 
George's dynamic energy, the great resources of this 
country were exploited with exceptional speed, shows that 
it takes many months for a country which is not fully 
prepared to develop the resources needed for a great war; 
and Germany is not prepared with the major munitions 
that were used on a great scale in the last war. But can 
anyone say that the next war will be fought with the 
weapons that were used a decade and a half ago? At any 
moment we may find that scientific invention has devised 
entirely new weapons of destruction and new ways of 
disturbing the peace of the world which entirely alter 
the balance of material power. We cannot, in fact, rely on 
any mechanical means of ensuring peace unless the people 
will peace. 

Unhappily, the most sinister of all contemporary 
facts is that we are to-day watching the recrudes- 
cence of what can only be called ‘‘ war psychology.’ In 
Germany professors are being appointed to teach military 
science and the glorification of war, and in several coun- 
tries of Europe the people are being led by mass propa- 
ganda to believe that they are in danger of attack and must 
be preparing to resist by force. The suppression of any 
real freedom of the Press, and mass propaganda in Russia, 
Germany and elsewhere are creating a quite distorted view 
—which is worse than complete ignorance—of the intent 
of other countries; while the supersession of democracy by 
dictatorship, associated in almost every case with the policy 
of extreme nationalism, has led to the belief that we are 
approaching a period of far-reaching political change which 
will involve the overthrow ef the system set up in 1919. 
Whether this will involve war, and if so in what form, is 
nowhere very clearly envisaged; but the one thing that is 
certain is that a great deal of explosive material is lying 
about in Europe. Every speaker at the League Assembly 
this week realised that time presses and that the sands are 
running out. But words are not enough. It is only by 
positive action at Geneva under the leadership of the 
four Powers chiefly concerned that the prevailing and 
well-nigh universal suspicion can be exorcised and men’s 
minds turned once more from thoughts of destruction to- 
wards peaceful reconstruction. 


THE GOVERNMENT AND THE HOUSEWIFE. 


It is stated that the Minister of Agriculture is now con- 
sidering the setting up of committees in connection with 
his marketing schemes to represent the interests of the 
consumer. Under Section 9 of the Agricultural Marketing 
Act, 1931, as soon as the first marketing scheme has come 
into operation the Minister is bound to appoint two com- 
mittees with somewhat different functions: a ‘‘ Con- 
sumers Committee ’’ for Great Britain, and a ‘‘ Com- 
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mittee of Investigation '’ for England and also for 
Scotland if any marketing scheme is in operation there. 
The Consumers Committee is to consist of not less than 
seven members, including a chairman, who appear to the 
Minister to represent the interests of consumers of all 
the products in respect of which marketing schemes are 
in operation. The Minister is required to consult the 
Board of Trade before appointing the members of the 
Committee, and, as to one member, the Co-operative 
Union. 

The duty of the Consumers’ Committee is to report to the 
Minister (1) on the effect on consumers of any scheme in 
force; (2) on any complaint which may be made to the 
Committee as to the effect of schemes on consumers’ 
interests. In addition to considering specific complaints 
the Committee is intended to devote its attention in a 
general way to watching the operation of the schemes from 
the standpoint of the consumers. The Marketing Boards 
are required to furnish the Committee with such accounts 
and other information as it may require. In the normal 
course of events the reports of the Consumers Com- 
mittee will be referred by the Minister for consideration 
to the Committee of Investigation. This Committee will 
consist of five members appointed by the Minister, and 
its duty will be to report on (1) reports of the Con- 
sumers Committee, (2) complaints made to the Minister 
as to the operation of any scheme which could not 
appropriately be referred to the Consumers’ Committee. 
Neither of these Committees is to have any executive 
function, all executive authority being vested in the 
Minister, who has power, on, or independently of, any 
report by the Consumers Committee to lay before each 
House of Parliament a draft order revoking a scheme if 
he is of opinion that the interests of the consumer are 
being prejudiced; such an order will not, however, be- 
come effective until an affirmative resolution has been 
passed by both Houses. 

This rather elaborate machinery was designed by the 
late Labour Government to protect the consumers’ in- 
terests some time before the agricultural policy of the 
present Government—the object of which is deliberately 
to raise prices by creating a condition of scarcity—was 
initiated; and it is a little difficult to see how it can be 
made to work effectively so long as that policy remains 
in force. For the ultimate authority is entirely in the 
hands of the Minister, who is free either to act upon or 
to neglect the recommendations of the Committees. And 
herein lies the weakness of the whole arrangement. For 
the object of the Quota Act is, by throttling imports, to 
raise the prices received by the producer without any 
safeguards as to his efficiency, and to throw the burden 
on to the middleman, i.e., the bacon manufacturer, and 
the consumer. Hence the machinery, which was 
originally clearly intended to safeguard the consumer 
from producers’ price rings, will depend entirely upon the 
extent to which the twin dictators, the Minister of Agri- 
culture and the President of the Board of Trade, are 
determined artificially to protect the agricultural com- 
munity at the expense of the rest of the workers of the 
country. For so long as the prophets of the ‘* economics 
of plenty ’’ (whose chief object seems to be to produce 
artificial scarcity) persist in regarding the function of 
price not as a method of equating supply and demand, 
but as a device for securing profits to the least efficient 
producer, the Consumers’ Committee will in practice 
be forced to confine their attention to ensuring that the 
retailer is not exploiting the public, a function which has 
since 1925 been entrusted to the Food Council. 

That body was appointed on the recommendation of the 
Royal Commission on Food Prices of 1925, and it certainly 
succeeded in accelerating the decline of retail prices during 
a period when wholesale prices were falling. Moreover, 
it has also protected the consumer from an undue increase 
in the retailers’ margins, e.g. in the case of the attempt by 
the London Bakers to raise their prices in 1930. But it is 
clear that the limits within which effective pressure can 
be brought upon the retailer to reduce prices are compara- 
tively narrow. For in a period of declining consumption 
and falling prices, the “‘ spread ’’ between wholesale and 
retail prices is not, as is Sometimes mistakenly supposed, 
due entirely to the wickedness of the middleman who sees 
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an opportunity of increasing his profits. As consumption 
falls off, the cost of distribution per unit tends to rise, 
and as prices fall the proportionate burden of fixed charges 


increases. Hence, any concerted attempt to raise differ- | 


entially the wholesale prices of agricultural products by 
creating a scarcity, is bound very quickly to result in an 
increase in retail prices; as, indeed, the clumsy manipu- 
lation of the bacon and meat quotas during the last two 
months (to which attention was drawn in a Note in the 
Economist of September 2nd) clearly shows. The central 
fallacy of the Government's policy that lies exposed, the 
attempt to raise the prices of one set of commodities 
without securing a general expansion of consumers’ in- 
come, is bound to exercise a disturbing and harmful effect 
upon the whole price structure. For, if the consumer, 
i.e. the wage-earner, is bound to pay more for his food, 
owing to the limitation of imports and the artificial pro- 
tection of the home producer, he will either have less to 
spend upon other things and so tend to perpetuate indus- 
trial depression, or else he will reduce his consumption of 
food and so nullify pro tanto the attempt to raise the 
farmers’ prices. We are not asserting that some increase 
in the general level of wholesale prices cannot be brought 
about without increasing the cost of living; our point is 
rather that such an increase must be brought about by a 
general expansion of consumers’ income and not by an 
artificial operation designed to create a scarcity in a 
particular group of commodities. For the general expan- 
sion of consumers’ income by bringing about an increase 
in consumption reduces the cost of distribution and so 
enables retailers to make normal profits without unduly 
raising prices. The one policy reduces the total produc- 
tion and consumption of wealth; the other increases it. 
So much for the ** economic forces ’’ which, according 
to the Prime Minister at Kilmarnock, the Government 
has released in order to push up the price level ‘‘ gently 
and scientifically,’’ ‘‘ to enable the workers to get a re- 
turn for their labour.’’ How far the Government has suc- 
ceeded in raising the cost of the workers’ food may be 
seen by comparing the price of bacon to-day with the price 
a@ year ago. According to the figures published in the 
Ministry of Labour Gazette, bacon (streaky) stood at 104d. 
per lb. on September 1, 1932. On September Ist this 
year it stood at Is. ld. It is interesting to note also 
that between August lst and September Ist this year the 
price of fresh butter rose by ld. per lb. and that of salt 
butter by 3d. As compared with last vear no perceptible 
increase in meat prices is observable; but the marketing 
of meat is as yet only imperfectly ‘* organised,’’ and the 


end is not yet. Mr MacDonald has declared that his | 


Government can look the housewife in the face, but we 
fear that it is only to throw dust in her eyes. 





THE EUROPEAN TANGLE. 


THE course of Central European politics has been tortuous | 


but swift since it was last considered in these columns.* 
The speedy consolidation of the Hitler revolution; the 
equally speedy revelation of Nazi aims and tactics in 
Central Europe; the sudden emergence of Austria as a 
vital issue in European affairs; the shortsightedness of 
those now responsible for Germany's foreign policy in 
antagonising Russian sympathy, and destroying the work 
of the decade since the Rapallo Treaty by driving France, 
Poland, Czechoslovakia, Roumania and the other East and 
South-East European States to sink their differences with 


Russia and sign M. Litvinov’s imposing collection of ‘‘ re- | 
£ } g§ 


insurance,’’ alias non-aggression, pacts—these are the 
signposts along a route which has led to Germany's vir- 
tual isolation in Europe. Hence, the cry of ‘‘ encircle- 
ment "’ has been raised again in Germany against her 
wicked, scheming neighbours, while the general political 
atmosphere in Central European capitals is more reminis- 
cent of the feverish summer days of 1914 than at any time 
in post-War experience. 


Now, as then, the disturbing influence is a clash of | 


Opposing and mutually exclusive political systems, and of 





* Economist, May 6th, 1933, p. 953. 
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the ambitions which they subserve, in the Middle-Euro- 
pean cockpit. After the War the Pan-Slav policy of 
Russia was inherited by France, who converted it to her 
own benefit in the guise of a “‘ re-insurance ’’ system 
against any recrudescence of the pre-war German Drang 
nach Osten. Poland in the East and the Little Entente 
in the South-East may have seemed an adequate ring- 
fence round the defeated Central Powers at the time of 
the *‘ system’s’’ inception; but its foundations were 
always suspect. In the first place, it was a defensive con- 
ception, designed to preserve gains and to perpetuate the 
provisions of Peace Treaties which, by their very nature 
and by their own specific provisions, admitted of altera- 
tion. Secondly, a sound economic basis was lacking, the 
characteristic features of these countries having been a com- 
bination of uneconomic capital imports, with high tariffs, 
the restriction of trade with Austria and Hungary, and the 
achievement of an entirely artificial domestic ‘‘ balance ’’ 
between agriculture and industry in each State. This 
meant the disruption of trade channels in Middle Europe, 
the exacerbation of politico-economic nationalism, and 
inevitable economic collapse the moment capital imports 
were curtailed. Thirdly, though conceived in the sacred 
name of nationality, the French ‘‘ system ’’ cut across 
many national affinities in Central Europe; while the new 
or enlarged nation-States who stand in the room of the 
Habsburg Dual Monarchy have run into grave domestic 
disorders consequent upon the narrowness of their views 
in foreign policy and their shortsightedness in domestic 
economic policy. 

Thus the Czechoslovak State now finds itself on the eve 
of a Presidential election with internal problems of a 
graver kind than at any time since its birth. There are 
about four millions of Germans in the West, next to their 
brethren in Germany, who have, with the sole and under- 
standable exception of the Socialists, sunk their differ- 
ences and put themselves under the leadership of a Nazi; 
the agrarians demand the continuance of artificially guar- 
anteed agricultural prices behind tariffs; and the Slovaks 
demand alternately autonomy or a greater measure of con- 
sideration for their demands. Any attempt on the part 
of M. Benesh, even with the best will in the world, to 
commit his country to some kind of Danubian federation, 
be it Zollverein or preferences, would therefore encounter 
strong opposition from the agrarians, who fear cheap 
Hungarian or Roumanian produce. Moreover, the insen- 
| sate tariff war with Hungary continues unabated. 

In Roumania, despite the settlement of differences with - 
| Russia, not only are there dynastic difficulties to solve, 
but also a major political battle is going on between the 
remnants of the old ‘‘ personal ’’ parties and the peasant 
party ; there is another bumper wheat harvest which can- 
not be wholly disposed of ; and the oil situation is acute. In 
| Yugoslavia the principle of nationality which created the 
| State has not resulted in a contented and homogeneous 
unity; the Croat agitation for a measure of autonomy 
| embitters popular feeling and endangers political stability, 
while the dictatorship is in itself a caustic comment on 
| the regard in which democracy is held there. In all three 
| Little Entente States, despite efforts at economic union 
under their Statute, the economic crisis has meant an 
| exacerbation of economic nationalism, and a widening of 
| the gap between them and the ex-enemy States of Austria 
| and Hungary. Only in Poland, where dictatorship has 
| achieved a certain stability, can France claim that her 
| post-War ‘‘ system ’’ is still consolidated. 

| The next factor to be considered is the policy cof Italy. 
| 

| 








If France inherited the Russian Pan-Slav policy, Signor 
Mussolini inherited the German Drang nach Osten—until 
| the National Socialists in Germany recently revived it in 
their threats to Austria. In Albania, Hungary, Bulgaria 
and finally in Austria, Italian policy has sought to con- 

solidate South-Eastern Europe, to which we must add the 
| reconciliation of Greece and Turkey, greatly helped by 
Italy, and the benevolent attitude of Signor Mussolini to 
the conferences of the Balkan peoples. 

The Nazi threat to the independence of Austria cut 
| across all this. While a majority of the Austrian people 
| voted after the War for union with Germany, and even 
| though it may be that the Anschluss lies in the logic of 
| history, it is certainly not absorption in Nazidom of 
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which the Austrians are now enamoured. The Nazi 
contention that ‘‘ Our relations with Austria are a 
purely internal question for Germany sounds odd 
in West European ears, and has certainly set the 
cat among the pigeons. But why is Austria the crucial 
and determining factor alike in the present European 
impasse and in the long-run problem of European peace? 


The answer is fivefold. First, as a great Bohemian 
historian said, if the Austria-Hungarian Empire had never 
existed it would have been necessary to invent it, merely 
as a buffer-state against rival aims and ambitions in 
Central Europe. The Allies destroyed that convenient 
agglomeration so effectively that the clash of interests has 
been exposed to the light of day, and with the isolation of 
Russia from Central Europe, the rival claims of France, 
Italy and Germany became more acute. Secondly, in 

view of the unwillingness of all succession States to main- 
tain the pre-War distribution of economic activity and of 
trade between their respective territories, the economic 
basis of post-War Austria has been so slender that it has 
necessitated a long dependence upon the charity of the 
Western Powers which has helped to postpone, at the 
expense of aggravating, the final reckoning in Central 
Europe. Thirdly, the safety of Czechoslovakia, both 
tactically and economically, depends on an independent 
Austria; for Anschluss means the complete outflanking of 
Czechoslovakia, and the linking up of Saxon and Viennese 
industries. Fourthly, the loss of Austrian independence 
would place Hungary in an awkward dilemma for Hun- 
gary’s chances of obtaining both satisfaction for her poli- 
tical claims and an assured market for her cereals and 
agrarian exports might be greater with a greater Germany. 
Fifthly, union of Austria and Germany brings Italy face 
to face with the dilemma of supporting Yugoslavia as a 
buffer-state or seeing a greater Germany sitting on the 
Brenner and in Carinthia with her eyes on the South Tyrol 
and on the Adriatic. 


In these circumstances the present constellation of 
interests in Central Europe has brought about a 
rapprochement of the essential aims of France and Italy 
in Central Europe and has led to a sinking of many of 
their differences. Chancellor Dollfuss has been enabled to 
supersede the Austrian Constitution, to copy Signor 
Mussolini’s personal dictatorship by assuming five port- 
folios (including those of Police and Defence) himself, 
to increase his own defence forces beyond the treaty limits, 
and to inaugurate a brand of Fascist regime, known in 
Austria as a Guild State, while threatening his political 
antagonists with concentration camps. The *‘ wild men’ 
of Europe have spoken rashly of ‘‘ preventive war,’’ hop- 
ing, perhaps, that the notorious ‘‘Austrian legion ’’ in 
Bavaria would rupture the frontier and thus conside rately 
provide a casus for an immediate war with a ‘* disarmed ’ 
Germany. Another project is the restoration of Otto of 
Habsburg, and the union of Austria and Hungary again 
into an attenuated version of the imperial buffer-state 
under his crown; but this proposal ignores the funda- 
mental economic and cultural difficulties with which such 
a scheme bristles. Finally, there is the host of periodic 
‘Danubian plans,’’ for *‘ federation ’’ of some kind or 
another, in part or whole, all of which have hitherto 
been broken on the millstones of economic and political 
nationalism which in this region more than elsewhere, 
‘* grind slowly and exceeding small.”’ 

Thus, for the student of European politics to-day there 
are more problems awaiting immediate solution than at 
any time since, as the cynic remarked, ‘‘ Peace broke 
out.’’ Fifteen years after a war whose origins lay in the 
Central European cockpit and in the clash of interests 
there, after a war ‘*‘ to make the world safe for demo- 
cracy,’’ and after a war to prevent the vanquishing of 
European culture and civilisation by a system of funda- 
mentally antipathetic beliefs and principles, the entire 
Continent, with few (but not negligible) exceptions, has 
turned to authoritarianism in one form or another. How 
to accommodate that principle of government in the frame- 
work of the League of Nations and at the same time to 
find a solvent of the conflicting interests that have risen 
in such numbers to the surface is the most immediate 
problem in Europe to-day. 
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THE QUARTER’S NEW CAPITAL. 


In the present stage of the depression a survey of the 
activities of the capital market is of more than usual 
interest. For some months past there has been a cumu- 
lative array of indications that the worst is behind us; 
Nature, in her economic aspect, appears to be working in 
the direction of a restoration of demand and a revival of 
activity, and if only Man does not interpose his blindness 
or his stupidity, we may look forward to a period of 
steady, though possibly very slow, improvement. Now 
would, therefore, seem to be the time to look for the re- 
appearance of enterprise and initiative in the investment 
of capital, and the time when the stimulus of Govern- 
ment assistance could be expected to have the greatest 
helpful effect. Furthermore, a revival of the capital 
market is a cardinal item in the British Government's 
programme for recovery. Apart from the creation of 
artificial scarcities by tariffs or quotas, the Government 
have pinned their faith almost exclusively to a ‘* cheap 
money ”’ policy which, if it is to have any effect at all, 
can do so only by encouraging the investment of idle 
funds in industry. 


Judged by these expectations, the record of the last 
three months is not very encouraging. Compared with 
the previous quarters the figures are, at first sight, ex- 
tremely disappointing, as £112.4 millions out of the total 
of £116.3 millions have been issues of British, foreign 
and Colonial Governments and Corporations, leaving only 
the insignificant balance of £3.9 millions for industry of 
all kinds. Nor is the picture much more pleasing when 
allowance is made for the fact that the third quarter com- 
prises the holiday months and is normally a period of 
quietness. Comparison with the last two years is vitiated 
by the fact that the third quarter of 1932 was entirely 
overshadowed by the War Loan Conversion scheme, 
while the early autumn of 1931 was a period of intense 
financial and political crisis. Nevertheless, the total of 
issues in the current quarter, excluding Government and 
Corporation issues, is no greater than the total in the same 
quarter of 1951 and less than a quarter of the comparable 
figure for 1930, Our analysis of issues by Stock Exchange 
‘* introduction,’’ which is printed on page 648 shows tho 
present year in a rather better light, but the difference is 
not sufficient to change the main outlines of the im- 
pression which can be gained from the figures of public 
issues 


The first table shows the quarter’s new capital classi- 
fied under our usual main headings : — 


New CapritTat Issurs: CLASSES OF BORROWERS. 


(£ million.) 









































| 
ais Mines. 
— British, iy Balance 
| British | POF™) colonial] For | Fin- | Rub- | ay ainiy 

Diya and eign | ance, ber 
Total. |Govern-},, :. and ; Home 

| Colonial) Rail- | and and 
ment. fetes | Foreign #8 : : Indus 

yovt. : ways. |Explo-| Oil. 5 
oon 7 ration. | try). 
| | | | 
Whole year, 1927...... | 355-1 | 66-0| 67-5 37-9 | 5-4 | 33-2] 11-0 | 134-2 
gps | 369-0 | 83-8] 56-1] 26-4 | 3-1 | 49-7] 8-7 | 141-2 
ete Rarncs | 285-2 | 65-4] 30-0] 12-1] 7-8 | 41-5] 6-4 | 122-0 
» 9: 1930...... | 267-8 | 65-6 | 70-3 | 44-7] 7-6 | 11-5] 9-3] 58-8 
fa: dege E Cace 102-1 | 10-7 | 32-2 8-0} 2:9 | 12-2] 0-2] 35-9 
mo 19320022 | 188-9 | 102-8 | 23-8] 28-9] Ni | 2-7] 0-8 | 29-9 
1932—1st quarter ... | 17-7 |Dr.3-0| 41| 9-8| Nil | 0-5| 0-4| 5-9 
2nd ,, 145-9 | 106-2 | 12-0] 17-2] Nil | Nil | Nil 10-5 
3rd, Dr.1-0 \Dr.t-5 Nil Nil | Nil | Nil | Nil 0-5 
4th ,, 26-3] 1-1] 7-7] 1-9] Nil 2-2} 0-4] 13-0 
1933—Ist quarter ... | 29-0} 8-5| 2-1] 9-5| Nil | 1-2) Ni | 7-7 
Qnd,, ...| 81-8 | 52-9] 5-8 | 7-5 | Nil | 1-7] ... | 13-9 
3rd ,, w» | 116-3 | 89-4 | 19-3 | 3:7 | Nil | 0-7 0-1 3-1 
1 | 











The total has been swollen in the 
issue of 24 per cent. 
tember 26th. 


last few days by the 
Conversion Loan made on Sep- 
The total amount -of this loan offered was 
£150 millions, but as part of it is intended for the re- 
demption of 44 per cent. Treasury Bonds, only 
£90,243,000 represents new money. Even this amount, 
however, is only a transfer from the short-term to the 
long-term market, as it will presumably be applied to 
funding floating debt. Apart from this issue, the British 
, as encashments 
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of National Savings Certificates were £850,000 in excess 
of sales. 


The analysis is carried further in the second table, 
which classifies the issues under twenty-nine heads : — 


ANALYSIS OF NEW CaPiTaAL APPLICATIONS. 





Total Nine Months 


First Half- Third to September 30 











Description, Year, Quarter 
1933. 1933. 
1932. | 1933. 
| 
£ £ | £ € 
British Government Loans ... . | 61,420,600 | 89,393,000 |101,639,200 |150,813,600 
Colonial Government Loans.......... 6,969,500 | 15,000,000 | 16,041,200 | 21,969,500 
Foreign Government Loans.......... 965,000 4,333,600 Nil 5,298,600 
British Corporation, County and 

Public Board Loans................. 16,985,000 | 3,707,500 | 26,971,800 | 20,692,500 
Oolonial Corporations and Public 

III Niicndsrcatbihinncesesses Nil Nil 117,200 Nil 
Foreign Corporations Sa Nil Nil Nil Nil 
British railways .... ™ Nil Nil 3,412,500 Nil 
ae Nil Nil 60,000 Nil 
POMED ERIIWATE...0.<0ccccccsecseseseee Nil Nil Nil Nil 
Australasian mines..................0+ 130,000 608,300 Nil 738,300 
South African mines .................- 1,581,200 Nil Nil 1,581,200 
es cnkcecskaaeredsenens 869,400 100,000 541,400 969,400 
Exploration, financial and invest- 

I ccna ninshena ddan 358,700 Nil 336,500 358,700 
Breweries and distilleries ............ 4,569,800 407,300 Nil 4,977,100 
Merchants, importers, &c. ........... Nil Nil Nil Nil 
Stores and trading ..............cec00« 1,577,100 178,700 Nil 1,755,800 
Eatate and land...............cescccsses 30,000 Nil 49,200 30,000 
I aca ek ces enadvins 2,500 111,500 42,200 114,000 
Eats tiskshibdingbvenssinedsdneianscninwen Nil Nil 350,000 Nil 
Iron, coal, steel and engineering... Nil Nil 378,200 Nil 
Electric lighting, power and tele- 

III: ines. c<avnvcussesensssvnccsiesceos 1,016,200 Nil 4,885,400 1,016,200 
Tramways, omnibus, &c. ............ Nil Nil Nil Nil 
Motor traction and manufacturi Nil Nil Nil Nil 
SE IIT inns cabcnnsccdaksesensaces Nil Nil 289,000 Nil 
Hotels, theatres and entertainments | 1,847,200 Nil 1,689,400 1,847,200 
Patents and proprietary articles... Nil Nil 105,000 Nil 
Docks, harbours and shipping ...... Nil Nil j Nil Nil 


Banks and insurance ................. 817,000 Nil Nil 817,000 
Manufacturing and miscellaneous 11,667,300 2,457,200 5,766,600 | 14,124,500 


NE Saakecveuuarntininceasouoiewines 110,806,500 j126.297,100 no |227,103,600 





? 


The expansion in the ‘‘ Colonial Government ’’ item is 
entirely due to the issue of £15 millions of Canadian 
Government stock in August. There have also been two 
Australian issues totalling nearly £40 millions, but their 
proceeds have been intended entirely for conversion. The 
total of Foreign Government loans is entirely made up 
of the Austrian loan, the principal of which was guaran- 
teed by the British Government. Home Corporation 
issues were made by the Rochdale, Sheffield and Harro- 
gate Corporations. Apart from the categories already 
enumerated only five items show a total of more than 
£100,000. These are Stores and Trading, where the 
only issue was one of ordinary shares by A. W. Gamage, 
Ltd.; Manufacturing and Miscellaneous, made up of 
sixteen issues, of which the largest was the issue of 
£500,600 debenture stock of the Inveresk Paper Company 
to shareholders only; Australian mines, which absorbed 
about £600,000; Rubber, with £111,000; and Breweries, 
with some £400,000. 


The next table sunmarises the issues of the first nine 
months in each of the last four years and also in two pre- 


war years, according to the geographical destination of the 


capital raised : — 


DESTINATION OF NEW CAPITAL. 








First Nine Months. 





1912. 1913. | 1930. | 1931. | 1932. | 1933. 
United King. | | 
dom— £ £ £ | £ £ £ 
Government | Nil Nil 43,790,000) 12,550,000} 101,639,200; 150,813,600 
Other ........ | 36,533,400) 25,595,200) 79,309,200! 38,146,900| 43,514,100| 46,550,400 





50,696,900 |145,153,300 197,364,000 





British Posses- PO 

sions— | 

Government 7,714,900| 20,003,800} 27,294,800) 30,571,600) 16,041,200) 21,969,500 

OUREE cccecces | 27,786,900! 36,944,200) 10,862,200) 7,872,800| 1,453,300) 2,434,900 
I ———— | —_—_—__—_|-—— cee ennroneineninne a 

| 35,501,800) 56,948,000) 38,157,000] 38,444,400] 17,494,500] 24,404,400 


| 36,533,400) 25,595,200 123,099,200| 
| 





PT | } —— 
Foreign coun- | | | 


tries— | | 
Government 9,584,500) 24,021,500} 21,330,000} 1,740,000 Nil | 5,298,600 


Other ....00-- 69,411,000) 43,756,700) 10,003,000} 7,383,900) 27,000) 36,600 





| 78,995,500] 67,778,200| 31,333,000] 9,123,900) 27,000} 5,335,200 


Grand total.. 151,030,700 150,521,400)192,589,200 98,265,200 162,674,800) 227,103,6¢ 0 
The Austrian loan is here included under “ Foreign 
countries,’’ although its proceeds were primarily used to 
reimburse the Bank of England. It will be noticed that 
the vital item of ‘‘ other ’’ issues in the United Kingdom 
does not compare so unfavourably with previous years 
when nine months is taken as the basis. There is little 
evidence, however, of a sustained improvement. 

Further light is shed on the present condition of the 
market by the next table, which classifies issues accord- 
ing to the type of security offered : — 











NATURE OF BorRROWING. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
£ £ £ £ 

Year 1927 228,958,000 36,836.600 89,371,400 355,166,000 
» 1928 ... 212,817,900 45,062,600 111,177,600 369,158,100 
» 1929 ... 137,670,300 31,543,400 116,025,700 285,239,400 


» sgou 227,658,500 15,548,800 24,593,300 267,800,600 

oo ee 74,835,599 6,911,859 20,296,833 102,044,291 

» 1932 ... 170,172,800 12,773,800 5,963,400 188,910,000 
First nine 

months 1930 157,669,400 14,817,100 20,102,700 192,589,200 
First nine 

months 1931 75,165,300 6,223,000 16,876,800 98,265,100 
First nine 


months 1932 149,022,000 8,045,700 5,607,100 162,674,800 
First nine 


months 1933 213,084,811 7,329,600 6,689,200 227,103,611 


There has been a slight increase in offerings of ordinary 
stocks, but the great bulk of borrowing is still in the form 
of bonds and debentures, as is inevitable in view of the 
preponderance of issues by Governments and _ public 
bodies. 

The above discussion relates entirely to borrowing of 
new money,’’ as conversion loans have been excluded 
from the tables. Conversion operations, however, form 
so large a part of the present activity of the market that 
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a further table of the amounts involved in these issues 
is of interest :— 


ToTaL OF CONVERSION OPERATIONS. 











Total Total 
Conversions. Conversions. 
£ £ 
Whole year 1928 ............ 324,041,983 | Whole year 1931 ...... 12,246,375 
Whole year 1929 ............ 203,525,540 | Whole year 1932 ...... 2,510,774,302¢ 
Whole year 1930 ............ 168,933,832() 


187,088,084 | First 9 months of 1933 | 


+ Includes British Government conversions of £2,478,967,382. 

(t) Includes British Government conversions of £50,757,000. 
This large total represents a considerable alleviation of 
the interest burden on industry and, in the absence of a 
great volume of new borrowing, some encouragement can 
be derived from it. 

The last table enumerates the largest issues of the 
D 











quarter and quotes the prevailing prices for these 
securities :— 

Month of | ™ — Nominal Issue | Price, 

~*~ Name and Description. Amount. | Price. — 
1933. | £ | 

August . Canada 4% Reg. Stk., 1953-8 ............ 15,000,000} Par 105 
a Australia 4% Stk., 1943-48 ............... | 17,221,191) 99 1004-1014 
September | Australia 33% Stk., 1948-53 ............... | $20,951,226! 98 — 
August ... | Austrian Govt. 3% Bds., 1933-53 ...... 4,514,200) 96 993-100 
September | Sheffield Corporation 34% Stk., 1953.... 2,000,000} 101 | 2—+ dis. 
August ... | Niger Co. 4% Deb. Stk....-.....ccccees0-ec |, -12-747,648| 102 | dist pm. 
September | British Govt. 24% Con. Loan, 1944-49. |150,000,000¢) 94 | — 





¢ All for conversion purposes. 


(t) £50,757,000 for conversion purposes. 


The course of prices appears to indicate that the rate of 
interest for virtually ‘‘ riskless ’’ borrowing is still de- 
clining slightly, as the issues made earlier in the quarter 
are mainly at a premium, while the only discount is on 
an issue made this month. This conclusion is borne out 
by a comparison of the yields at issue price of the Cor- 
poration securities sold during this quarter with those 
made earlier in the year. The rate of £3 7s. 6d. on the 
Harrogate loan is the lowest recorded this year, while the 
yield on the Sheffield loan is lower than on any previous 
loans this year, except the Kent and Essex loans in 
March. Apparently this further weakening of rates does 
not apply to the highest category of all, as this week’s 


issue of Conversion Loan was made at almost the same | 


price as those which resulted from the tenders in March 
and April. 


slightly below the market. 

Cheap money is, therefore, being maintained with ease, 
but the use which is being made of it is still disappointing. 
What growth of fixed capital there has been in recent 
months has clearly been financed out of the large liquid 
resources of industrial and trading companies and not by 
recruiting the savings of the public. It is greatly to be 
hoped that the recent encouraging industrial news will 
lead to a quickening of the capital market in the fourth 
quarter and that a growing demand for industrial capital, 


if it should manifest itself, will not be impeded by the | 


natural desire of the authorities to maintain the cheapest 
possible rates for their own purposes. 





CHANGES IN SOUTHERN RHODESIA. 


(BY A CORRESPONDENT.) 


TEN years ago this autumn the rule of the British South 
Africa Company, which had done so much to open up 
and develop the vast expanses of Central Africa, came to 
its inevitable end, and Southern Rhodesia acquired the 
status of a self-governing colony. If thus the 
youngest, it is also the smallest member of the British 
Commonwealth to enjoy responsible Government—albeit 
with certain reservations in the native interest. With an 
area three times that of England its European population 
is only 51,000, an increase, it is true, of over 50 per cent. 
since the census of 1921, though to this must be added a 
native population of over a million and some four thou- 
sand Asiatics and coloured folk. While nearly half the 
Europeans live in the four principal towns, only a tiny 


1t 1S 


It must be remembered, however, that this | 
issue is for a considerably larger amount, and was made | 








fraction of the Africans can properly be described as 
urbanised. 

Southern Rhodesia lies entirely within the tropics, but 
the watershed which separates the Zambesi and its tribu- 
taries, on the north, from the drainage system of the 
Limpopo, on the south, consists, in the main, of health 
uplands, and approximately one quarter of the total area 
of the country lies 4,000 feet and more above the sea. 
This is in every sense the backbone of the Colony, for on 
or near the plateau is found not only the best agricul- 
tural land but also nearly all the minerals, upon which 
Rhodesia has so largely depended hitherto. Along the 
watershed, moreover, runs the main railway line connect- 
ing Bulawayo and Salisbury with Beira and the outside 
world. 

The lure of gold was the principal motive of northward 
expansion, and Southern Rhodesia was, and still is, 
congenial territory for the small worker. Some years 
ago, however, gold mining seemed to be losing something 
of its absolute, and still more of its relative, importance 
in favour of agriculture, but the recent financial crisis 
has turned the balance once again. 


Mininc Output (Thousands). 


Gold. Asbestos. Chrome. 
Years :— Ozs. £ Tons. £ Tons. £ 
NSE sibesciee 596 2,612 32 722 177 420 
| ren 562 2,576 40 1,076 246 556 
EEE: osieeccsanes 532 2,274 24 386 90 224 
BE. <Seneoneneaes 574 3,366 16 197 17 34 
January-June :— 
SL. skishepennens 277 1,596 7 92 13 23 
BED camaschentecs 308 1,874 17 269 18 51 


Since January 1, 1932, the value figures of gold output 
have included the premium which the precious metal has 
enjoyed in terms of sterling, and of this the Southern 
Rhodesian Government has been content to take a modest 
15 per cent. in the form of a special levy from the larger 
mines. Ample margin has thus been left to attract 
people to the industry, and the number of undertakings 
rose from 338, whea the gold standard was abandoned in 
the autumn of 1951, to 740 at the end of May last. Of 
these about 600 should be classed as ‘*‘ small workers.” 
Whatever may be thought of the efficiency of this form 
of mining, there can be little doubt of the relief which 
the recent outburst of activity has afforded, for the time 
being at least, both to Government finances and to the 
European community as a whole. The asbestos industry 
has also shown welcome signs of revival of recent months, 
but the poor demand for chrome still reflects the 
depressed state of the steel industry throughout the 
world. 

The growing importance of gold in the general economic 
position of the country during the last two or three years 
is fully reflected in the foreign trade returns. 


Thousand £. 
Of which 
Metals, &c. 


Imports.* Exports.* 


ADOD. sivesecns 7,529 7,497 3,377 
BSS. ccosevces 5,686 5,894 2,815 
BOSS  ssccscece 4,272 6,3350T 35,7167 








1932 2,046 2,954F 


2,208 5,060T 


* Excluding transit trade of Northern Rhodesia. 
+ Including estimated value of gold premium. 


1,627+ 
1,8367 


The export of metals, ete., which consist almost exclu- 
sively of gold, has thus advanced from 46 per cent. of 
the total in 1930 to 60 per cent. in the first half of this 
year, and the recent improvement has led in turn to a 
small but very welcome check to the downward move- 
ment of imports. The fact is that gold has saved the 
situation in Rhodesia at a time when agriculture and 
stock raising have both been acutely depressed. Agri- 
cultural output is sadly reduced, for the rainfall has been 
below the average and locusts have proved themselves 
unwelcome visitors, even though the damage they have 
done is not comparable with that caused in some other 
parts of Africa. Low crop prices are, however, an even 
more serious affliction. Whatever may be the transitory 
merits of a system of control which finances the export of 
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maize at a heavy loss by maintaining home prices at an 
artificially high level, it cannot in the long run provide 
a satisfactory basis for agricultural prosperity. In fact, 
native farmers are probably alone in being able to produce 
maize at a profit at the present moment, and more atten- 
tion will doubtless be directed to improving their agri- 
cultural methods. Here, as in so many other ways, 
European and native interests are complementary rather 
than antagonistic, and every advance in the purchasing 
power of the vast majority of the population would in- 
crease the prosperity of the country as a whole, and not 
least that of its most advanced community. Flue-cured 
tobacco is, however, a European crop, and this year’s 
harvest is apparently a very small one. This is not 
entirely to the bad, for a bumper crop would have had 
awkward results in what is, after all, a limited market, 
more especially in view of quota restrictions in South 
Africa. 

With prosperity in gold mining on the one hand and 
depression in agriculture on the other, Government 
finance has managed to weather the storm. Substantial 
reductions in Civil Service salaries and school grants 
appeared necessary to maintain Budget equilibrium, but 
the achievement of a surplus in the past financial year 
has made it possible for these cuts to be restored. Over 
the last ten years the country’s finances appear to have 
been run on prudent lines, for down to 1930 there was a 
substantial balance on the right side. Since then the 
position has been more difficult, though present indica- 
tions would suggest that the worst is now well past: — 


(In Thousand £). 


Year ending 

March 31. Revenue. Expenditure. Balance. 
Se 1,599 1,592 + 7 
BP cesposcss 2,333 2,274 + 59 
eae 2,487 2,471 + 16 
BE ehtesnccne 2,449 2,588 — 138 
RE -asdasiece 2,152 2,370 — 217 
BE snsvesese 2,270 2,175 + 95 

Estimates. 
1934 ..... cones 2,248 2,257 —- 9 


The advance in revenue since the first completed 
financial year of responsible government is quite gratify- 
ing, and, what is of more immediate importance, current 
revenue seems to be coming in at least as well as was 
anticipated, 

The public debt of the Colony stood at £6,567,000 at 
the end of March last. Of this sum, £2,039,000 had 
been paid in respect of the financial settlement with the 
gritish South Africa Company; £1,539,000 had been 
incurred for public works; £671,000 had been spent on 
roads, so necessary to a new and developing country; and 
£970,000 had been devoted to the Land and Agricultural 
Bank. While some of the individual items may be open 
to criticism, the total debt service, including sinking 
fund, for the past financial year did not amount to more 
than £387,000, or less than 18 per cent. of the total 
expenditure. Southern Rhodesia has thus managed to 
equip herself with the varied paraphernalia of modern 
State life without indulging in grandiose schemes of 
development, and in this she compares favourably with 
more than one Crown Colony in Africa. 

Under these conditions, the Government recently con- 
sidered the time to be opportune for purchasing the 
mineral rights which the Chartered Company retained 
when it surrendered its administration of the Territory. 
For the past ten years the net revenue derived by the 
Company from this source has averaged £84,000 a year. 
After long negotiations a formal contract was entered 
into on June 29th last between the Government of 
Southern Rhodesia and the Company, by which the latter 
agreed to surrender its rights for the sum of £2,000,000, 
which was actually paid over on the same day. This 
arrangement would seem to be satisfactory to both 
parties. Public sentiment in Rhodesia has long called for 
& settlement which would give the country complete 
control over its mineral resources, and, although royalties 
have recently been rising as a result of the boom 
in gold mining, the Company cannot but rejoice at a 
surrender on equitable terms of an economic asset which 
was also a growing political liability. The liquidation of 





this somewhat thorny question will help to put the 
services of the Company to the country in proper 
historical perspective and generally clarify the political 
situation. The Government, for its part, will take the 
first favourable opportunity to issue a loan and thus 
place the operation on a permanent basis. 

For the past ten years the Rhodesian Party has been 
in power, but the recent elections show that the country 
desires a change. The new Government will necessarily 
pursue the programme of steady consolidation which the 
present situation of the country demands. It is greatly 
to be hoped that the economic development of the native 
population will receive serious attention, for in the long 
run upon this, more than upon any other factor, the 
future prosperity of Southern Rhodesia must depend. 





THE LEIPZIG TRIAL. 


Tne trial of the five men arraigned in connection with the 
burning of the German Reichstag on February 27th 
opened at Leipzig on Thursday, September 21st. We 
propose in these columns to summarise the salient points 
of evidence which emerge during the course of the daily 
proceedings. 

Mise-en-Scéne : The Fourth Penal Chamber of the 
Supreme Court of the Reich. President: Dr. Wilhelm 
Bunger (formerly member of the People’s Party, Premier 
of Saxony, 1929-30). Members : Drs. Conders, Frohlich, 
Lersch and Rusch. 

The Accused : Marinus Van der Lubbe (24), a Dutch 
workman; Ernst Torgler (40), former Reichstag deputy 
and German Communist leader; Georg Dimitroff (51), 
a Bulgarian writer; Blagoi Popoff (31), a Bulgarian 
student; Wassil Taneff (36), a Bulgarian shoemaker. 

The Indictment : Only a summary has been disclosed 
to the Press, but it is understood that all the accused 
are charged with high treason—to wit, firing or being 
privy to the firing of the Reichstag as a signal for the 
overthrow of the Constitution. Van der Lubbe is also 
charged with acts of arson on February 25th. 

The Procedure : According to German law, the Presiding 
Judge examines the accused, as well as the witnesses. 
The latter (but not the accused) may also be questioned 
by counsel. 

Counsel: For the Prosecution: Dr. Werner, Chief 
Public Prosecutor. For the Defence (appointed): Dr. 
Seuffert (for Van der Lubbe); Dr. Sack (for Torgler) ; 
Dr. Teichert (for the Bulgarians). 


The Trial. 


Thursday, September 2lst.—The opening session was 
occupied with an interrogation of Van der Lubbe by the 
Presiding Judge. Questioned about his early life, the 
accused stated that he had been ** an average pupil ”’ at 
his school in Holland, and that his sight had been im- 
paired by an accident in 1928. In 1930 he had contem- 
plated an attempt to swim the Channel, but had not 
carried it out; and in September of that year had started 
on a tour of Europe on foot, in company with a friend, 
selling postcards of themselves emblazoned with a Soviet 
star and a legend announcing that theirs was a 
‘* workers’ tour.’’ 

A Dutch police report was lodged, in which Van der 
Lubbe was described as a ‘* muddle-headed ’’ seeker after 
‘* notoriety.’’ He had become known to the police as 
an agitator, at first preaching Anarchism, then Com- 
munism; but he had left the Communist Party in 1931. 
He had served several short sentences in Holland for 
‘* demonstrating.’”’ 

Asked by the Presiding Judge for whom or what he 
had ‘‘ demonstrated,’’ the accused replied: ‘‘ By 
myself.’’ Pressed as to his political views, he gave non- 
committal and contradictory answers, but denied that he 
was a Communist, though he admitted his former con- 
nection with the Dutch Communist Party. Taken 
through the story of his wanderings in 1932, he admitted 
visiting Hungary, Bavaria, Saxony and the Rhineland, 
but denied that he had had any connection in that period 
with Nazi leaders. 
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At this point evidence was interposed from Herren | 
Keil and Sommer, the former Socialist mayor and local 
Nazi leader, respectively, of Sérnewitz, a Saxon town 
at which Van der Lubbe had stayed in June, 1932. 
Herr Sommer denied that Van der Lubbe had stayed at 
his house, and Herr Keil, who had formerly made that 
allegation, agreed under pressure that a mistake in iden- 
tification had probably been made. During this evidence, 
and at many stages of the proceedings, the accused was 
seen to be laughing. Asked why he laughed, he would 
only say: ‘‘ At the trial.”’ 


Friday, September 22nd.—Evidence was taken during 
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this session from Herr Heissig, Berlin inspector of police, 
who examined Van der Lubbe after his arrest. Herr 





Heissig deposed that the accused had admitted to having 
fired the Reichstag, but had ‘‘ made inadequate replies ”’ 
to the question whether he had accomplices. He (Herr 
Heissig) had derived the impression that Van der Lubbe 
was Communist in outlook, but he gave no specific 
grounds on which this impression was based. 


Dr. Bonhoeffer, nerve specialist, next testified that he 
had examined Van der Lubbe in prison and had found 
him healthy and mentally normal. The accused had in- 
formed him that the only Communist he knew in 
Germany was Herr Thalmann, and that he believed in 
“* individual political action.’”” He had denied having 
met Torgler in the Reichstag on the day before the fire. 
Van der Lubbe’s continued laughter in Court was 
ascribed by the witness to a ‘‘ superiority complex.’’ 

The rest of the day was spent in questioning Van der 
Lubbe with reference to a letter addressed to him by 
his family recommending to him the services of a Dutch 
lawyer, Dr. Stomps. The accused first denied, then 
admitted, having received the letter; whereupon the 
Court ordered that Dr. Stomps, who was present, should 
be allowed to interview Van der Lubbe in his cell. After 
the interview Dr. Stomps informed the Court that the 
accused had refused to speak a word to him. 

Saturday, September 23rd.—During this session it was 
reported that Van der Lubbe was refusing food, and he 
was accompanied in Court by a doctor. The day was 
spent in examining Dimitroff and Popoff. 


In reply to questions, Dimitroff, who spoke German, 
deposed that he had been a member of the Bulgarian 
Communist Party since 1910, had participated in an 
abortive revolt in 1923, and had escaped into Yugoslavia. 
Subsequently he had been to Russia for two years, had 
lived in various European capitals under fictitious names, 
and had had his residence in Berlin since 1929. He repu- 
diated terrorism and had had nothing to do with the 
German Communist Party. He was interested only in 
Bulgaria. He complained that he had not been allowed 
foreign counsel. 


Popoff, giving evidence through an interpreter, stated 
that he too was an emigré Bulgarian Communist. He 
had arrived in Berlin from Russia in November, 1932, 
and his political activities had been exclusively concerned 
with Bulgaria. His orders had been to work by propa- 
ganda for an amnesty for Bulgarian Communists. 


Monday, September 25th.—Torgler was now called to 
the witness-stand. He affirmed his ‘‘ complete inno- 
cence ’’ of the charge against him. He had been a 
member of the Reichstag since 1924, and had devoted all 
his energies to ‘‘ Parliamentary Communism.’’ He had 
voluntarily gone to the police after the Reichstag fire to 
defend himself from a ‘‘ monstrous accusation,’’ and had 
been kept in chains for five months. 


Taneff’s examination followed, through an interpreter. 
He stated that he had come to Berlin from Moscow on 
February 24th. He had been a member of the Bulgarian 
Communist Party since 1919, and his duties in Berlin 
were to be similar to those of Popoff. He had never 
spoken to Van der Lubbe and knew no word of German. 


After Dimitroff’s sister had corroborated her brother’s 
declaration that his Berlin activities were solely con- 
cerned with politics in Bulgaria, the Court resumed the 
interrogation of Van der Lubbe, who was now reported 
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to be again taking food. He admitted having arrived in 
Berlin on February 18th. Between that date and the 
burning of the Reichstag he had slept at a hostel. In 
reply to the suggestion that he had said in the hearing of 
two witnesses, Bingen and Zaccho, that public buildings 
must be set on fire, answered first ‘‘ Yes,’’ then ‘‘ No.” 
To similar questions his answers were equally contra- 
dictory and haphazard. 

The Presiding Judge observed that Van der Lubbe had 
on the whole ’’ confirmed his statements at his pre- 
liminary examination. 


se 


Tuesday, September 26th.—A _ short session was 
occupied with further attempts to elicit from Van der 
Lubbe intelligible replies to leading questions. He was 
asked about three alleged attempts to fire buildings on 
February 25th. He agreed that on the evening of that 
day he had bought some household fire-lighters and had 
first thrown one through a window of the Neukdlln 
Welfare Office. He had then gone to the Berlin Town 
Hall, at ‘‘ about 7.15’’ p.m., and had thrown another 
lighter through a basement window. (The Presiding Judge 
observed that the fire had been detected ‘* between 9 
and 9.30.’’) Thence he had proceeded to the Palace in 
the Lustgarten, climbed to the roof up a scaffolding and 
thrown down a lighter which struck a closed window and 
burnt the sill. Throughout this examination Van der 
Lubbe’s only words were “‘ Yes ’’ or *‘ No.’’ Asked for 
his motives, he remained silent, 

At the conclusion of this evidence Dimitroff desired to 
ask Van der Lubbe (1) whether he had ever heard his 
(Dimitroff’s) name; (2) why he behaved in this fashion in 
Court, answering only ‘‘ Yes’’ or ‘‘ No’’; (3) whether 
he had ever discussed these alleged attempts at arson 
with anyone. All these questions were disallowed by the 
Court. 


Wednesday, September 27th.—The Court having 
announced that, owing to Van der Lubbe’s incoherence, 
witnesses would be called concurrently with his examina- 
tion to prove the official record of his preliminary exami- 
nation after arrest, evidence was taken from Dr. Vogt 
(Examining Judge) and Police Inspector Heissig 
(recalled.) 

Herr Heissig now testified that Van der Lubbe had 
freely confessed to the acts of incendiarism alleged to 
have been committed on February 25th. With regard to 
the Reichstag fire, the accused had “* at first stuck to it 
that he had done the job alone ’’ [cf. Heissig’s earlier 
deposition]; and when confronted with Torgler had 
denied any acquaintance with him. Van der Lubbe was 
‘a mathematical genius,’’ had drawn sketch-plans of 
the fired buildings, and understood and spoke German 
perfectly. 

Dr. Vogt deposed that he had examined Van der 
lubbe in prison and formed the impression that he was 
a ‘‘ ready liar.’’ The accused had spoken freely about 
the Reichstag fire and had explained his own part in it, 
but it would ‘* never be possible ’’ to obtain from him a 
clear account of his movements in the building. 

Cross-examined, Dr. Vogt was asked by Torgler’s 
counsel if he had tried to induce Van der Lubbe to in- 
criminate Torgler by pretending that Torgler had already 
confessed. The witness expressed indignation at this 
question, but did not answer it. He admitted that Van 
der Lubbe had said that ** others may have been con- 
cerned ”’ in the Reichstag fire, »ut this statement had 
not been heard “‘ by the interpreter ’’ [cf, Heissig’s 
evidence above ad fin.], and therefore had not been noted 
in the record. 

Under cross-examination by Dimitroff, Dr. Vogt was 
asked if he had caused publication in the Press of state- 
ments that (1) the three Bulgarian accused had blown 
up the Cathedral of Sofia in 1924, and (2) that their 
association with Van der Lubbe had been “ proved.’’ 
The witness agreed that statement (1) had been issued 
and contained ‘‘ certain inaccuracies ’’ for which he per- 
sonally was not responsible. Statement (2) had also 
been issued; its truth would subsequently be proved in 
evidence. 


(To be continued.) 
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NOTES OF THE WEEK. 


The Disarmament Talks.—Geneva has been the scene 
of involved negotiations this week. Despite the appar- 
ently informal nature of these Disarmament “ talks,’’ it 
is now clear that, for all practical purposes, a deadlock 
will ensue unless agreement can be reached by the signa- 
tories of the Four-Power Pact among themselves, and that 
no Convention has the slightest chance of conclusion with- 
out being previously agreed by these four Powers. Even 

however, the nature of the armaments, the super- 
vision, the length of the trial period, the degree of disarma- 
ment over that period, and the meaning of the ‘* token 
equality ’’ to be granted to Germany during that period— 
all these questions have, so far, not been resolved. Indeed, 
the four Powers were rather alarmingly divided on the old 
lines last Wednesday when it was reported that the 
Italians had made a tentative proposal that ‘‘ supervi- 
sion ’’ should be limited to effectives only. This would 
mean that the Control Commission as far as Germany is 
concerned would only be able to supervise the transforma- 
tion of the professional Reichswehr into a conscript army, 
and would be unable to supervise munitions or the manu- 
facture of armaments. This suggestion, coming on top of 
the rumoured Italian proposals on Tuesday for German 
rearmament during the trial period, appears to have 
caused very natural anxiety in French circles lest the 
rearmament prove real and the control illusory. But the 
Powers, including America, agreed last December to 
‘equality of treatment ’’ for Germany; and we have 
Baron von Neurath’s express declaration that if Germany 
is not satisfied regarding disarmament of other countries 
she will proceed forthwith to exercise her right to rearm. 
The whole question therefore hinges on the securing of 
unanimity for a thorough-going plan of supervision, agree- 
ment on a period for testing its efficiency, and the adop- 
tion now of a real measure of disarmament the stages of 
which shall take place at definite dates. If only the control 
be effective the relative improvement in Germany’s 
armaments strength need be no threat to European peace; 
but the reduction of armaments inevitably raises for the 
countries of Europe the question of guarantees and sanc- 
tions; and the present negotiations have now. reached this 
difficult issue. In view of the state of the world, it is 
inevitable that France and Central Europe should regard 
this side of the problem as more essential than ever. But 
the hard fact is that neither France—in facing a relative 
decline in offensive strength—nor the nations generally— 
in accepting, very much against the grain, an international 
supervision of their arms—can afford to do otherwise, un- 


less they prefer to take the road to perdition by embarking 
afresh on a new armaments race. 


Mr Roosevelt’s Hesitation.—There has been very little 
change since last week in the outward appearance of 
American policy, although it is evident that behind the 
scenes the lines of conflict are being more clearly drawn 
There has been a confusing duality of purpose in the 
‘“ New Deal ”’ ever since its inception, Rising prices have 
been promised to the primary producers and have 
necessitated—in order to keep industry solvent—in- 
creased selling prices of atadneionae but the cost of 
living is not to increase sufficiently to offset wage in- 
creases. The Budget has been balanced; but vast extra- 
budgetary expenditures are the chief reliance of the 
President for inducing a rise of prices. In the midst of 
an inflationary programme, the Treasury is still thinking 
of conversion. This confusion must sooner or later be 
resolved, and the continued absence of the expected 
autumn revival (several significant indicators are men- 
tioned in the cable from our New York correspondent on 
page 624) is tending to accelerate the process of decision. 
Inflationary pressure is growing and is backed by the two 
strongest ‘‘ lobbies ’’ in Washington, those of the farmers 
and the veterans. The opposition to it will inevitably 
be weakened as the need for an immediate rise of prices 
grows more obvious. The Conservative wing of the Pre- 
Sident’s advisers is consequently seizing what looks like 


being their last opportunity of influencing policy. Their 
alternative consists of, firstly, a further expansion of 
credit by making loans available to banks and 
encouraging them to lend freely to the public; secondly, 
a determined attempt to hasten the release of deposits 
now frozen in closed banks; thirdly, ‘‘ buying-off ’’ the 
farmers by further extending loans against promises of 
reduction of next year’s crops; lastly, a plan to stimulate 
the capital industries by lending money to the railroads 

for the purchase of rails and, possibly, by relaxing the 
severe provisions of the new Securities Act, which are at 
present effectively preventing all new issues. This, the 
wondering foreigner is told, is a conservative —— 
of sound money, and for the present it holds the field, as 
a variety of announcements from the White House and 
by Cabinet members has made clear. The conservatives 
are attempting to press home their advantage by securing 
a definite declaration by the President that there is to be 
neither devaluation of the dollar nor printing of green- 
backs. Mr Roosevelt, however, is too shrewd a politician 
to commit himself. After making the guarded statement 
that ‘* no new inflation was contemplated immediately,’’ 
he is reported to have left Washington in order to think 
things out. Meanwhile, the inflation forces are holding 
their hands in order to give the ‘* controlled inflation ’’ 
programme a fair field. But the re-assembly of Congress 
is only three months off, and its temper is already sufh- 
ciently clear to have dissuaded the President from his 
previous idea of summoning it in special session to enact 
liquor taxation after the repeal of Prohibition on Novem- 
ber 7th. After a long period of neglect, America’s 
relations with the outside world are also beginning to 
receive attention again, although the most authoritative 
pronouncement, that of Mr Wallace, the Secretary of 
Agriculture, amounts to little more than a declaration 
that the United States, being self-contained and 
nationalist by conviction, must face the consequences of 
her attitude by abandoning the attempt to export her 
surplus of agricultural produce. This is a victory for 
logic, but hardly for policy, and there is considerable 
doubt whether the same train of ideas can be made to 
apply to the war debts. There is, indeed, every indica- 
tion that the British negotiators, who are now on the 
Atlantic, will be met by a renewed attempt to use the 
problem of the debts as a lever to force ‘* concessions.’’ 
The concession desired is rumoured to be the elaboration 
of a joint exchange policy by the two countries. 
Rumour, indeed, goes further and maintains that an 
effort is being made to restrict the fluctuations of the 
dollar. If there is any substance in these reports, they 
may be further indications of a temporary ascendancy of 
the ‘‘ sound money ’’ party at Washington. It need 
hardly be added that a resumption of active inflation 
would drive all ideas of permanent, or even temporary, 
stabilisation completely out of court. 


Slum Clearance.—The Government's slum clearance 
policy will have to be judged by the Local Authorities’ 
response to Sir Hilton Young’s appeal, and the measures 
taken by the Government to reinforce that response 
whenever it proves inadequate. To-day is the closing 
date for the presentation of schemes to the Ministry, so 
that the adequacy of the Local Authorities’ response will 
soon be known. During last week the Coventry and Ports- 
mouth City Councils submitted schemes to the Ministry; 
but Sir Hilton Young’s experiences at Leicester were much 
less encouraging. It is true that he boldly refused to be 
‘“* warned off ’’ by the Property Owners’ Association, and 
insisted on inspecting the slum areas. On the same day, 
however, the City Council decided, contrary to all expecta- 
tions, not to sanction the five-year slum clearance plan 
submitted for its approval by the local Public Health 
Committee; and it is alleged that the opposition was 
organised by the Property Owners’ Association. The 
chief argument advanced in the Council debate against 
the scheme was the cost which would have to be 
borne by the ratepayers. Yet the Government have 
consistently defended their policy on the ground that the 





622 


concentration of subsidy assistance on slum clearance 
rather than other forms of housing activity would reduce 
the burden on the rates to what it considered a reasonable 
figure. If the example of Leicester is widely followed in 
the rest of the country, the Government’s present slum 
clearance campaign will clearly fail. Public opinion cer- 
tainly expects Sir Hilton Young to use all the legal powers 
at his command to prevent any such failure—particu- 
larly if the opposition of property owners is the chief 
obstacle to success. 


The State of Austria.—Two significant events have 
occurred this week in Austria. First the Social-Democrats 
have issued a manifesto, promptly suppressed, which 
declares that when confronted with the alternatives of 
a German Nazi or an Austrian Fascist concentration 
camp the Austrian Social-Democrat can hardly find much 
inducement to fight for the defence of Austrian inde- 
pendence. This declaration is coupled with the threat 
that the Social-Democrats, who number more than half 
of the Viennese electorate and who still control the Vienna 
Rathaus, will fight if the Fascist attack on their liberties 
is carried too far. Whatever “‘ too far ’’ may mean, it is 
clear that Dr. Dollfuss, in attempting to hamstring the 
Social-Democratic Party by forcing State and railway 
employees to join the Patriotic Front, has placed blunt 
alternatives before Herr Otto Bauer and the rest of the 
Social-Democrats—either to die in the breach or to perish 
of slow atrophy. But even the bold choice of death in 
the breach may yet go the way of similar bold declara- 
tions by the former Premier of Bavaria, Dr. Held, before 
his country became “ unified ’’ by the Nazis; and the 
‘ unification ’’ of Bavaria was one of the surprises for 
European liberals. It is rather the second event of the 
week which dominates the Austrian complex. On Wed- 
nesday the Council of Heimwehr leaders, with Prince 
Starhemberg presiding, decided to take the Heimwehr 
over bodily to Chancellor Dollfuss’ Patriotic Front, thus 
completing the Fascist structure of the present Austrian 
State. This move comes within ten days of the ban which 
Prince Starhemberg imposed on the Heimwehr against 
their joining the Front, and will mean two things. First, 
the intensification of the drive against the Social- 
Democrats, whose expulsion from the Vienna City 
Council Prince Starhemberg has never ceased to demand; 
and, secondly, the increase in the Chancellor’s reserves 
of armed force, for it will be extremely difficult for Prince 
Starhemberg to retract at any future date this latest move 
of the Heimwehr. Thus the Chancellor already has the 
portfolios of Police and Defence, and can now more easily 
bring under control the redoubtable Heimwehr. There 
is one comforting element for liberal observers of all this 
authoritarianism: Dr. Dollfuss has hitherto had to super- 
sede Parliament, restrict individual liberties, and attack 
the Social-Democrats in order to save the independence of 
Austria by securing the allegiance of the Heimwehr. Now 
he has army, police and Heimwebhr in his organisation he 
should be able gradually to dispense with much of his 
emergency authoritarianism. We should therefore like 
to hear less, from now on, of those Austrian concentra- 
tion camps. If the now comprehensive Vaterliindische 
Front is what it set out to be, there should be little need 
of repressive measures, whether against Nazi foes or 
Social-Democrat opponents. In fact the test of the new 
Austrian State appears to be at hand. 


The Assyrians and the League.—On Friday, Septem- 
ber 22nd, the Council of the League considered the 
petition of the Assyrian minority in Iraq, and decided, 
greatly to its credit, that the petition should be examined 
and reported on before the end of the present session of 
the Assembly. In effect, this means that the matter 
cannot be postponed, and that (a) a decision as to the 
treatment of this minority by the Iraqi Government, and 
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(b) the League’s recommendations for the future of the 
Assyrians must soon be forthcoming. This is all to the 
good, in that responsibility for Iraq’s admission to the 
League must be borne partly by the British Govern- 
ment, who sponsored it, and partly by the League and 
its Permanent Mandates Commission; and the Council 
has here an opportunity to redress, in the matter of 
minorities treatment, the lowered prestige of the League 
in other matters during recent years. But it is one thing 
to inquire and report and quite another to do something 
for the sufferers. In an impressive letter to The Times 
on September 22nd a number of signatories, among 
whom were Lord Hugh Cecil, Lord Lugard and Sir 
Arnold Wilson, urged that our Government should strive 
to obtain from the Iraqi Government the assurance of 
adequate treatment and maintenance for the bereaved 
women and children in the camp of the Assyrian sur- 
vivors; that we should endeavour to obtain the speedy 
setting up of an international commission of inquiry to 
make proposals for the future of the Assyrian minority 
in Iraq; and that some effort should be made to obtain a 
settlement of this unfortunate people elsewhere. That is 
the outline of a programme. It is now for the League, 
as well as for His Majesty’s Government, to discharge 
their respective legal and moral obligations. 


German Unemployment Decrees.—Larely four months 
after the first decree of the Hitler Government for the re- 
duction of unemployment a second decree has been pub- 
lished, bringing the total since the first Briining decree 
up to five. The new decree aims at a reduction of unem- 
ployment by subsidising production and lowering interest 
rates. Production will be subsidised from the unemploy- 
ment insurance fund, and in this respect the decree simply 
continues the policy of taxing Peter in order to subsidise 
Paul. The June decree aimed at giving additional impetus 
to the seasonal spring and summer upswing in trade by 
giving assistance to private enterprise in the form of 
credits and taxation relief and by extensive public works. 
The chief aim of the autumn decree is to flatten out the 
usual winter trough in the unemployment curve. To this 
end the Government is prepared to subsidise 20 per cent. 
of the cost of maintenance and improvement of existing 
private and commercial buildings to the extent of 
Rm. 500,000,000 and to facilitate the finance of the re- 
maining 80 per cent. by crediting 4 per cent. of the money 
spent by the landlord as payment on account of the house 
taxes. The June decree provided Rm. 100,000,000 for 
house repairs and the conversion of big apartments into 
smaller flats. In order to avoid increases in the price of 
building materials, only Rm. 50,000,000 were allotted for 
immediate use. The rapid absorption of this amount has 
now brought forth a very much bolder scheme, the success 
of which the Government strives to assure by the official 
statement that the patriotism of every landlord will be 
judged by the extent to which he makes use of these 
facilities. Compliance with the official wish will there- 
fore cost the German landlords about Rm. 2,000,000,000, 
an amount equivalent to half the sum spent on building 
and repairs in each of the boom years 1927 and 1928. 
According to the Institut fiir Konjunkturforschung, the 
house subsidy programme of Briining and Schleicher 
caused a rise in the construction of flats of over 37 per 
cent. over 1931. In the first seven months of 1933 
15,900 flats were reconstructed, or twice as many as in 
1932. By this scheme production is directed into those 
channels where the greatest number of workmen and 
craftsmen can be employed, which is also achieved by the 
construction of the Reich motor roads. These roads, 
assessed at a total length of nearly 5,000 miles, will cross 
the country, three from north to south and three from east 


| to west: they are estimated to cost about Rm. 500,000,000, 


of which Rm. 200,000,000 will be saved in unemployment 
benefit. Considering the difficulties of the railways in 
obtaining sufficient traffic, the economic wisdom of build- 
ing the roads, the cost of which will also be financed by 
Treasury bills, is doubtful. 








B 


WO ee ee 


Orme UN @ US 


— eh 





September 30, 1933.] THE ECONOMIST. 623 


! 

Anglo-Argentine Trade Agreement.—The long-awaited | London Gold Premium.—For many months past the 
Anglo-Argentine trade agreement has now been concluded. | London price of gold has been consistently fixed at a price 
In the treaty signed on May Ist the conditions under which | which includes a premium over the sterling equivalent of 
Argentine imports should enter this country were agreed | the Banque de France’s buying price, and inasmuch as 
on. The present supplementary treaty represents Argen- France is still on the gold standard, so that theoretically 
tina’s side of the bargain. Of the £20,000,000 or so of | gold can be withdrawn from the Banque de France for 
Argentine imports from the United Kingdom about | shipment to other centres, it may have appeared curious 
£6,000,000 will be covered by tariff reductions or modi- | that buyers of gold in London should have been willing to 
fications, about £5,000,000 by continued free entry, and | pay a premium which at times has exceeded Is. per ounce. 
another £2,600,000 by a stabilisation of duties. Coal and | There are several points, however, which must be taken 
coke are given continued free entry. On cotton manufac- into account. First of all, the London parity price from 
tures the reductions of duty range from 1: 54 to 31 per cent.; | which the premium is calculated is the actual equivalent 
and there are substantial reductions of the duties on wool, at the exchange ruling at the time of fixing the gold of the 
linen and artificial silk goods. There are smaller reduc- | Banque de France’s buying price of 16,919 francs per 
tions on other imports, including motor-ears, glass and | kilo. fine, less the cost of shipping gold from London to 
chemicals. The concessions provided for are consider- | Paris, which amounts to about 2d. per ounce; that is, it 
able, and the ultra-protectionist Argentine industrialists | represents the price at which a buyer of gold in London 
have suffered a severe defeat, thanks, presumably, to the | for resale to the Banque de France would come out even 
paramount value of the British market to Argentina. It | on the transaction. Now were gold bought from the 
does not appear to be generally realised that, under the | Banque de France and shipped to London, in the first 
most-favoured-nation clause, all these concessions made place the gold would have to be paid for at the Banque de 
to Great Britain will be shared by the other principal | France’s selling price, which at the current rate of ex- 
nations trading with Argentina. True, these other nations change is about 4d. per ounce above its buying price; 
may not be able to secure much foreign exchange for their secondly, the cost of shipping it to London—i.e., 2d. per 
exports, thanks to the preferential exchange agreement | ounce—would have to be met. Thus the London parity 
with Great Britain; but at least a substantial breach has price is 2d. per ounce below the Banque de France’s 
been made in one tariff wall. If the good work is to be buying price, which in turn is 4d. per ounce below its 
extended and to lead to a general alleviation of inter- selling price, and even then a further 2d. per ounce 
national trade, other countries should now offer conces- | must be added on, when examining the merits of a pur- 
sions to induce Argentina to lower the duties on other | chase of gold in Paris for sale in London, to allow for 
categories of her trade. the cost of shipment from London to Paris. Thus, 
even as a matter of arithmetic, it would be immaterial 
whether an operator paid a premium of about 8d. 
per ounce in London or shipped gold from Paris, and 


Road and Rail Passenger Traffic.—The second annual here is an obvious resemblance to the upper and lower 
reports of the Area Traffic Commissioners, which have gold points of the normal gold standard. Apart from this, 
now been published in a Blue Book, enable an interesting gold can only be sold forward in London by negotiation, 
comparison to be made of movements in road and railway | 28 gold dealt in at the fixing must be delivered the same 
passenger traffic. In 1932 motor-buses and coaches con- day. A shipper of gold from Paris to London would con- 
veyed 5,344,418,329 passengers, an increase of 74,942,722 sequently have to put through the extremely delicate 
over 1931. The bulk of. this was short-distance traffic, | ™@Saction of finding a forward purchaser for his gold 
only 34,366,124 passengers travelling by express services and covering the exchange rate simultaneously, or else 
neil ine: etemeneiiineitn cama: maaan. Despite the increase in the | 2¢ Would have to take a long position in franes for the 
total number conveyed by road, however, receipts fell period between the application for the withdrawal of gold 
from £58,397,279 in 1931 to £58,192,625 in 1932, the from the Banque de France and arrival in London, which 
average receipt per passenger journey falling from 2.66d. pes ga ay — open to ’ serious a = — diffi- 
in SN Recon ttle railway returns for 1932, the | °“ ty is that the Banque de France need not deliver gold 
celal il passenger journeys was 1,557,008,648 (a de- of quite the fineness required by the London Bullion Mar- 
crease of 3.06 per Saale compared with the previous year), ket, and soa purchaser of gold in Paris may have to incur 
and the average receipts were 1s. 0.46d. The explanation refining charges. It is these factors which, in conjunction 
ol tics feats ak, ie transport conveyed more than three with the hoarding demand for gold for deposit in London 
times the number of passengers travelling by rail is - ote = demand for, other oer —— ma 
to be found in the preponderance of short-distance road | 70" seakte 4 ae ae a P, es aa sists. 
journeys undertaken—a form of traffic particularly suitable ee "9 2 ” or d a i ae o. PRHEES Coe CS 
to motor transport. But there is—from the railway point | “* ‘"® "S* Of Celay and even loss. 
of view—a rather disquieting tendency observable in the 
figures for longer distance road journeys. Apart from 
vehicles operated by local authorities (including joint com- 
mittees of local authorities and railway companies), the 
total number of passengers conveyed by all other public 
service vehicle operators fell from 4,168,113,231 in 1931 








Cotton Trade ‘‘ More Looms’’ System.—Important 
developments have taken place in the negotiations on the 
more-looms-to-a-weaver system in the Lancashire cotton 
industry. The agreement reached at the beginning of 
to 4,143,987,834 in 1932, but there was an actual increase | the year between ‘the Operative Weavers’ Amalgamation 
in the passengers conveyed by long-distance coach ser- | and the Cotton Spinners’ and Manufacturers’ Association 
vices, viz., from 33,049,433 in 1981, to 34,164,381 in 1932. | provided for both sides continuing discussions on the 
Receipts produced a similar result, viz., £4,959,751 | question of extending the working of more looms to a 
in 1931 and £5,049,172 in 1932, although the average re- | weaver. Following the introduction of the system a 
ceipt per passenger journey for this class. of traffic fell from | number of manufacturers adopted individual action and 
36.02d. in 1931 to 35,47d. last year. This type of traffic | broke both the more looms and the ordinary wages agree- 
is more competitive with the railways, and it will be | ments. Strong protests have been made by the opera- 
interesting to see what is the effect of ‘the introduction of | tives’ leaders during the past six months without avail. 

penny-a-mile ’’ rail fares on the road results in this | On Monday the committees of the Weavers’ Amalgama- 
class for 1933. The disparity i in the nature of the service | tion and the employers’ organisation held a meeting to 
provided by rail and road is exemplified in the seating | discuss extending the scheme to a wider range of cloths. 
capacity available. The average number of rail seats per | At this conference, however, the operatives made it very 
coach is 56.18 and the total capacity is 2,757,303 seats; | plain that they would not consider any proposals for an 
the average seating capacity of motor buses and coaches is | extension of the more looms system until such time as an 
31.69, and as there were 46,265 vehicles of this class on | undertaking could be given that the wages agreement 
December 31, 1932, the total seating capacity was j entered into would be uniformly observed. The meeting 





1,466,137—slightly more than half that of railway | terminated without any arrangements being made for 
passenger rolling stock. further conferences. A deadlock has, therefore, been 
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created. The operatives will consider the position when 
the General Council of the Weavers’ Amalgamation 
meets in Manchester on October 21st. In the meantime 
the employers will also review the position. There is a 
fear in many quarters that guerilla warfare will become 
more intense and that future action on the more-looms 
question will be determined by individual employers. 
This would mean the breaking of agreements and would 
only make the present chaos worse from the operatives’ 
point of view and also from the point of view of the 
manufacturers who are honouring the agreements. The 
leaders of the operatives are alarmed at this possibility, 
but the policy of the Weavers’ Amalgamation is to await 
developments and if an increasing number of employers 
break the agreement they will then decide upon what 
action to take. The question, of course, arises whether 
any further steps will be taken to set up a Control Board 
to adopt measures of compulsion regarding wages, and 
it is probable that the operatives wil! urge the 1.U.C. 
to take immediate steps to formulate plans for a Control 


Board. 


German Interest Rates.—In order to achieve a reduc- 
tion in interest rates the Anglo-American example of 
open-market purchases by the Central Bank is to be 
imitated in Germany. The present state of the German 
money and capital markets bears all the well-known 
marks of an economic system in serious disequilibrium; 
extreme ease and very low rates in the short-term market, 
complete stagnation and very high rates in the long-term 
market. Uncertainty as to the economic and political 
future of the country has so far prevented the short-term 
rates from exercising their influence on long-term invest- 
ment. The unwillingness of the market to conform to the 
desire of the Government is therefore to be altered by giving 
the Reichsbank the right to purchase fixed-interest-bear- 
ing securities. According to Dr, Schacht, President of the 
Reichsbank, it is absurd that there should be Rm, 6,000 
millions of short-term bills and Treasury bills while there 
is no demand for bonds. It is not yet known to what 
extent the newly-purchased bonds will be calculated as 
part of the note reserve nor what type of bond the bank 
will be allowed to buy. As things stand at present, com- 
paratively small purchases on the part of the Reichsbank 
will be sufficient to drive up the value of bonds, the best 
of which show at the moment an 8 per cent. yield. As 
the commercial banks and savings banks will probably 
reduce their rediscounts with the Reichsbank pro rata 
with the bank’s open market purchases, no immediate 
effect upon the note circulation need be expected. The 
critical time will come when the enormous short-term 
commitments of the State, which, including the present 
programme, will amount to no less than Rm. 4,500 
millions, have to be funded in a market that is either 
unwilling or unable to provide the necessary funds. The 
rate of interest at which the Government aims is 4 per 
cent., which is clearly indicated by the decree dealing 
with the reorganisation of municipal finances. The plight 
of the municipalities as regards the payment and funding 
of their short-term indebtedness, the total of which 
exceeds Rm. 2,000 millions, has long called for remedial 
measures. By the new decree municipalities which are 
unable to repay their short-term debts may offer their 
creditors a conversion into a 214 year 4 per cent. bond, 
the interest on which will be guaranteed by the State. 
Creditors accepting these bonds are allowed to enter them 
in their balance sheets at par: creditors refusing this offer 
will have no claim against the municipalities until 
March 31, 1935, until which date a general moratorium 
on municipal short-term indebtedness has been declared. 
Capital and interest falling due during this period will be 
credited to the creditors on the books of the municipalities, 
and the situation is to be reviewed in the light of the 
circumstances existing in 1935. 


World Production and Trade.—Considerable headway 


statistics of world production and trade. The Economic 
and Financial Section of the League of Nations is now 
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compiling regularly indices of the volume of primary pro- 
duction and international trade, while the German 
Institut fiir Konjunkturforschung has become well 
known for its index of the world’s industrial activity. 
The League’s figures for 1932 have just been published 
together with a comprehensive survey of World Produc- 
tion and Prices* :— 


(Average 1925-1929 = 100.) 


1930. 
102 
103 
101 
100 
102 


* World Production and Prices, 1925-1932. 
Price 4s. 


1931. 
98 
103 
86 
90 
93 


Allen and Unwin. 


Total primary production 
Agricultural production 
Non-agricultural production 

Industrial activity 

Quantum of international trade...... 


It will be seen that the decline in industrial activity has 
been more pronounced than that of primary production. 
The result was a heavy accumulation of stocks of many 
raw materials which tended to depress prices. By 1982, 
however, the production of raw materials had been 
adjusted to the lower level of consumption. The indices 
of the volume of trade in both primary products and 
manufactures considered separately show that world trade 
in both classes of goods has diminished more than pro- 
duction which is, of course, due in a large measure to the 
numerous restrictions on international intercourse. The 
lowest point of the depression appears to have passed 
about the middle of 1932. Industrial production, as 
measured by the index of the Institut fiir Konjunkturfor- 
schung, showed an upward movement during the latter 
part of 1932. A temporary setback during the first quarter 
of the current year was followed by a sharp advance, 
amounting to about 25 per cent., between March and 
June. While the improvement appears so far to have 
been maintained, the path to prosperity may yet be long 
and thorny, especially in the event of a major recession 


in the United States and the aggravation of the political 
situation in Europe. 


Commercial Banking Company of Sydney.—Mr James 
Ashton, who has just succeeded Mr George Cohen as chair- 
man of this Australian bank, had some interesting points 
to make at the last ordinary meeting, held at the end of 
July. He had some hesitation in subscribing to the 
general view that what was needed was a rise in the price- 
level, and preferred to put the argument in the form that 
the real need was the restoration of a closer balance 
between the prices of primary products and those of 
secondary products. This, of course, raises a series of 
interesting problems and also practical difficulties which 
the United States is discovering by painful experience 
to-day. Still, as Mr Ashton pointed out, so far as Aus- 
tralia herself is concerned, her well-being depends upon a 
recovery in export prices and a revival in export trade. At 
the date of the meeting all he could say was that the big 
increase in wool prices had only come after practically 
all last season’s clip had been sold, and all he could do 
was to hope that the current season’s clip would also be 
marketed at the new and higher level of prices. These 
hopes are now being fulfilled, so that in Australia at 
least a better balance between primary and secondary 
prices is being restored, and also a better external balance 
of payments is being achieved. As regards the affairs of 
the bank itself, deposit rates, dividends and staff salaries 
have all been reduced, so that the rates on advances have 
also been lowered to a maximum of 54 per cent., leaving 
earnings at less than 2.9 per cent. of paid-up capital 
and reserves. Deposits are well maintained. Among 
assets, the bank has ceased to hold British Treasury bills 


Redemption of 
Australian Treasury bills out of the proceeds of the loans 


' | of last November and May are reflected in a contraction 
has been made during recent years in the compilation of 


in the bank’s portfolio, offset by an increase in its 
securities. Profits are well maintained, and last vear’s 
dividend of 5 per cent. is repeated. 
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OVERSEAS CORRESPONDENCE. | 


UNITED STATES. 
Production Falling — Strike Epidemic. 
(FROM OUR CORRESPONDENT.) 
New York, September 27 (by Cable). 

REALISATION of the mediocre results of N.R.A. as a re- 
covery measure is raising the question of Washington's 
next programme. Uncertainties about the Administra- 
tion’s intentions, monetary and otherwise, are increasing 
hesitancy in business. 
the latest valorisation scheme, but the wheat curtailment 
programme so far is making little progress. The New 
York Times index of production continues its uninter- 
rupted decline, all its constituents being lower for the 
week ending September 16th. Retail trade is dull as the 
shops encounter consumer resistance at the higher prices. 
Washington rumours describe an early Government pro- 
ject for opening restricted banks and paying depositors in 
closed banks 50 cents in the dollar. The Administration 
is also endeavouring to lend the railroads large sums for 
rehabilitation. The strike epidemic continues to spread, 
and has now reached serious proportions. 





FRANCE. 


Industrial Concentration — Recent Changes Analysed. 
(FROM OUR CORRESPONDENT.) 
Paris, September 28. 

Anazysis of returns from official sources set forth in an 
important study published by M. Marcel de Ville- 
Chabrolle and showing the extent to which French in- 
dustrial and commercial undertakings underwent ‘‘ con- 
centration ’’ during the period 1906-26, leads to the 
interesting conclusion that, although large concerns in- 
creased substantially, both in number and individual im- 
portance, this can scarcely be said to have been at the 
expense of small and average undertakings. M. de Ville- 
Chabrolle’s study is based on the industrial censuses of 
1906, 1921 and 1926 (1931 figures not yet being available), 
which cover the 87 pre-war departments, exclusive of 
Alsace-Lorrain, and comprise “‘ establishments ’’ of all 
kinds except Government services, railways, tramways, 
domestic servants and religious undertakings, the term 
‘establishment ’’ in this case meaning “‘ a group of at 
least two persons working together in the same locality, 
under the direction of one or two representatives of the 
same firm,’’ plus single-handed concerns. 

The following table gives the number of establishments 
under review :— 


Number of persons per unit. Number of establishments in 


1906. 1921. 1926. 
Single-handed concerns ...... 3,800,568 2,981,521 2,623,913 
BAS GF BONGOIE aon ccscccccecesceess 5,557,723 3,400,542 3,359,162 
Oa uccew gas 90,223 90,514 94,934 
Ta ere re 33,579 39,036 44,307 
OS ee 18,292 23,956 28,176 
GD scaccncniccusstncsencace 5,563 7,856 8,983 
BR iiekscesecscscccecevesose 2,869 3,892 4,623 
Be i vvncininsensccksecsasscces 1,581 2,034 2,464 
ae 427 506 679 
VOR TFIID oeassvccsiccecccsccesccs 228 314 406 
TD onconscsccccvccce 7,511,053 6,550,171 6,167,647 


The following table gives the number of persons em- 
er (employers included) in each category of establish- 
ment : — 


Number of persons per unit. Total employed in each category in 
1 


906 1921. 1926. 


Single-handed concerns........ 3,800,568 2,981,521 2,623,913 
2 to 5 persons..............sc0e0e 9,796,330 9,574,733 9,217,264 
PEE cdninbhhaiinéuinieiaiednnene 795,742 793,248 830,639 
SE iisiveitticininteniestainstanemuicisdied 538,897 614,234 697,452 
SP iisikesaunnsiswivnnisansets 604,860 781,388 919,999 
I siciincinhidebuneunnnen 400,881 561,203 639,111 
Se 408,398 547,692 646,750 
it tacit naincini 485,705 614,923 744,502 
ED iccscconanrspavaceces 296,907 352,661 464,628 
a 516,596 756,331 1,024,183 
ROT isciictiiilliisetetehnsinatatinenitinii 17,643,884 17,577,934 17,808,441 


Cotton prices have been lifted by | 


| 
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NATIONAL BANK 


OF GREECE 
Established in 1841 


Head Office: Athens. 


Branches and Agencies throughout Greece, 


Branches and Agencies in Egypt: 
CAIRO, ALEXANDRIA, ZAGAZIG. 





Affiliated Bank: 
HELLENIC BANK TRUST COMPANY, 
51 Maiden Lane, NEW YORK. 


Capital paid up and Reserves Drs. 1,205,000,000. 
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The totals show that during the twenty years the number 
of ‘‘ establishments ’’ decreased by 1,343,406 units, or 
about 124 per cent., while the total personnel employed 
increased by 164,557, or about 1 per cent. 


The most striking feature of the returns is the decrease 
by 1,176,655 (or over 30 per cent.) in the number of 
single-handed undertakings, which in 1906 constituted 
over one-half of the total establishments. M. de Ville- 
Chabrolle advances this (plus ‘* the progressive disappear- 
ance of the smallest establishments’’—two to five persons) 
as evidence of an important movement of concentration, 
but this is scarcely acceptable. The bulk of the decline in 
single-handed concerns may fairly be attributed more to 
the number of men killed in the war (plus the attraction 
of much higher wage levels during the war and after) 
than to the operation of the concentration factor. This 
view would appear to be supported, further by the fact 
that, by 1921, single-handed concerns had already de- 
creased by over 800,000 units, or over 214 per cent. The 
drop in the smallest category of ‘‘establishments’’ (two to 
five persons), moreover, was barely 44 per cent. down to 
1921, and an infinitesimal fraction in the following five 
years, which can hardly be termed “ progressive.’’ 
‘* Small ’’ concerns, employing according to category 
from six to ten and from 11 to 20 persons, had appreci- 
ably increased in number at the 1921 census and again at 
the 1926 one. ‘‘ Average ”’ and ‘‘ great ’’ establishments 
increased in nearly all categories, both in number and in 
combined personnel by around 50 per cent. during the 
twenty years. Concerns employing over 1,000 hands in- 
creased 44 per cent. in number, while the total personnel 
engaged in them doubled. It is to be noted, nevertheless, 
that the average number of hands employed by such 
undertakings rose only from 2,222 in 1906 to 2,520 in 
1926. In the United States of America from 1919 to 
1927, manufacturing establishments decreased in number 
from 274,402 to 191,866, or by 30 per cent. 


When it is recalled that the twenty years in question 
covered an enormous development in French motor-car 
production and the birth of the wireless, the aeroplane 
and other large industries, it may be questioned whether 
the foregoing figures do not tend less to indicate what may 
be termed the financial concentration of French industry 
than the general and important increase in the country’s 
productive effort, due largely to a practically universal 
renewal of individual industrial plants and an intense 
substitution of machinery for manual labour. The period 
covered does not include that of the financial and 
economic revolution which attended the devaluation of 
the franc, or the years of unusual though artificial pros- 
perity which followed. There is reason to believe that the 
past seven years have registered a further marked increase 
in the number of establishments, including those of the 


two to five persons category, and particularly in the 
number of small retail shops. 
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GERMANY. 


Communal Debts — Agricultural Policy — New Tariff 
Regulations. 


(FROM OUR CORRESPONDENT.) 
Bern, September 27. 


THE main idea at the back of the Government’s new 
economic plan is the relief and support of the capital 
market. To this end the Reichsbank has been em- 
powered to carry out open-market operations, with the 
object of tightening up the connection between the 
money and capital markets, which for years past has not 
been so close in Germany as in other countries. Follow- 
ing the practice in certain other countries, securities 
acquired by open-market operations are available as cover 
for notes; the Reichsbank need not therefore merely 
transfer resources from the money market to the capital 
market, but can also to a limited extent put fresh 
resources at the disposal of the capital market. That 
this power will be exercised with caution is perfectly 
assured by Dr. Schacht’s well-known views on the 
matter. 

The liquidity of the capital market is also to be fostered 
by the other and even more important part of the 
Government programme : the reorganisation of communal 
finances. A description has already been given in these 
columns of the heavy burden of the frozen communal 
debts on the German credit system as a whole. The 
communes which cannot meet their obligations are to 
offer their creditors a State-guaranteed long-term conver- 
sion loan. It is to carry interest of 44 per cent. and a 
3 per cent. amortisation fund, giving annuities of 7 per 
cent., and it is to run for 214 years. The loan will be 
issued by a ‘‘ Conversion Association,’’ to which all 
communes in financial difficulties are to adhere. The 
amount of the consolidated loan is estimated at a 
minimum of 8 milliard marks. It will include not only 
short-term credits, but medium-term credits and such 
long-term credits as could not be repaid at the scheduled 
time. Those communes which can meet their obliga- 
tions may not join the Conversion Association, and they 
must pay interest and amortisation according to their 
agreements. Any creditor may refuse to accept con- 
version even if the commune belongs to the Association, 
in which case all repayment is postponed for five years. 
The only advantage to the creditor is that his claim 
accumulates at short-term interest rates, which are in 
general higher than in other centres. The first commune 
to join the Association is the city of Berlin. In lieu of 
Treasury gold bonds of 1929 and 1930 (Rm. 85 millions 
in all), which fall due on October Ist of this year, it has 
offered its creditors conversion into the Conversion Asso- 
ciation’s bonds. 


The current budgets of the distressed communes will 
receive some relief for the saving in interest rates, 
amounts in some cases to about 2 per cent. Further 
relief has been given them by the recent removal of 
social service obligations for the unemployed estimated 
at about Rm. 300 millions. 


Measures for the creation of employment have been 
combined with some further reductions in taxation. But 
the financial results of these reductions and of the above- 
mentioned assistance given to local authorities will only 
become apparent when the 1933-34 Budget is brought 
forward. 


The aim of the recently promulgated Agricultural Act 
is to save German agriculture from capitalist mechanisa- 
tion. All agricultural concerns are to come under the 
jurisdiction of the Minister of Agriculture, who is to deter- 
mine the amount of each product which is to be put in the 
market in Germany. In contrast, therefore, with the 
English Agricultural Marketing Act, it is not the pro- 
ducers of each product but a central authority working 
on a kind of general plan for the whole of German agri- 
culture which is to determine the amount of production. 
The latter system takes better account of the inter- 
dependence of different branches of agricultural produc- 







tion; on the other hand, it makes very great demands on 
the central authority responsible for planning production. 
The Act includes also certain further clauses giving the 
Minister of Agriculture authority to lay down for the mill- 
ing industry the nature of its products and their buying 
and selling prices, and to determine the prices of cereals. 
According to a wireless speech by Dr. Darré, the Minister 
of Agriculture, the Government wishes to maintain prices 
at a moderate level; the actual figures which he gave 
would mean that the prices of cereals would not be much 
higher in the summer of 1934 than at present, apart 
from the natural rise to cover the cost of storing. 


The Government is well aware that this regulation of 
agricultural production is a curious anomaly in the 
capitalist economic system. It has therefore declared 
categorically that these measures have been rendered 
necessary by the peculiar position of agriculture, and 
that no similar measures are envisaged for other parts 
of the economic system. Nevertheless, the combination 
of ** planned ’’ organisation of agriculture and capitalist 
direction of industry is likely to give rise to very difficult 
problems in the future. 

The German Government has passed an Act empower- 
ing it to impose import prohibitions and quotas in so far 
as these may be directed against countries which erect 
similar barriers against German goods. This power is not 
to be used in the case of countries with which Germany 
has commercial treaties which provide for such limita- 
tions of imports. In the case of retaliatory measures 
account is to be taken of whether the foreign country 
treats German goods with unfavourable discrimination. 
This introduction of the idea of the M.F.N. clause is 
interesting, since it has several times appeared that 
German commercial policy was moving away from the 
principle of the M.F.N. clause. 





HUNGARY, 


Treasury Bill Renewals — Wheat Surplus — Increased 
Foreign Trade. 


(FROM OUR CORRESPONDENT.) 


Buparest, September 26. 

THe Austrian dictatorship does not affect Hungarian 
politics. Parliament will reassemble as usual after the 
summer recess towards the end of October. The Govern- 
ment has a safe working majority, and there is no need 
to interfere with the established political and administra- 
tive machinery. The extension of the secret ballot vote 
is contemplated by the Government during the coming 
Parliamentary session. 

The importance of the visit of the Hungarian Foreign 
Minister to Paris and that of the German Vice-Chancellor, 
Herr von Papen, to Budapest need not be exaggerated. 
The official statements issued both in Paris and in Buda- 
pest lay stress on the economic aspects of the parleys, but 
it is admitted that political questions have also been 
discussed. General Gémbés, the Prime Minister, recently 
summed up Hungary’s attitude towards the Danubian 
schemes for economic and financial co-operation as fol- 
lows: Hungary has political grievances and disabilities, 
and these grievances and disabilities must be remedied in 
order to secure the necessary co-operation with the Little 
Entente States of Czechoslovakia, Jugoslavia and 
Roumania. As to the Austro-German differences, Hun- 
gary observes strict neutrality, but the independence of 
Austria is regarded here as vital to Hungary’s interests. 

The renewal of the Treasury bills encountered consider- 
able difficulties. So far only the British, Dutch and 
Swedish holders accepted the offer of the Government to 
renew these bills, originally issued at 64 per cent. in 
November, 1930, at the rate of 24 per cent. The American 
and Swiss holders declined to renew the bills at 23 per 
cent. on the ground that the internal Treasury bills carry 
an interest rate of 5 per cent. The whole complex of the 
Treasury bills is worth examining, because since 1930 the 
budgetary deficit was and is being met by the issue of 
such bills. Since November, 1930, according to the latest 
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report of the League Representative, Treasury bill issues 


totalled 329.5 million pengé, of which 169.9 million pengé | 


were placed abroad and 159.6 million pengé at home. 


The external and the internal Treasury bills are not in 
the same category. The external bills issued in November, 
1930, and in August, 1931, have been taken up as an 
advance which Hungary will refund from a long-term loan | 
to be issued abroad when circumstances permit. The 
financial crisis, however, made it impossible to consolidate 
these issues. The large budgetary deficit with which 





Hungary is confronted makes it impossible to continue 
the payment of the original interest rate of 64 per cent. | 
Therefore the Hungarian Government offered 24 per cent. 

interest, which is more likely to correspond with the finan- 

cial capacity of the country both from the budgetary and 

the transfer aspects. The objection of the American and 

Swiss holders that the internal bills carry 5 per cent. leaves 

out of account the fact that the internal Treasury bills 

have, directly or indirectly, been discounted by the 

National Bank and do not represent financial operations 

in the proper sense; they are temporary expedients, the 

settlement of which would affect not only the Treasury 

but the banking position as well. The authorities, how- 

ever, do not consider the time opportune for the con- 

solidation of the internal bills. 


The London Agreement regarding wheat exports is not 
satisfactory to Hungary, because a considerable part of 
the wheat surplus cannot be adequately marketed. There 
will probably be more than 12 million quintals of wheat 
and rye awaiting export, but it seems so far that barely 
one half of it can be actually exported. Prices are at their 
lowest, because the lack of adequate outlets steadily de- 
presses the market, and farmers are clamouring for 
Government intervention to stop the catastrophic fall. An 
indication of the unsatisfactory prices is that, in spite of 
the bumper harvest, the aggregate market value of the 
crops is less than in 1932, when the crops were rather poor. 


Foreign trade returns in August show great improve- 
ment. Exports amounted to 34.9 million pengo, as against 
25.6 million pengd in 1932, and imports to 26.6 million 
pengd, against 25.1 million pengd. For the first eight 
months of 1933 exports totalled 224.6 million pengé, and 
imports amounted to 196.1 million pengs—a surplus of 
28.5 million pengd, as compared with a deficit of 17.9 
million pengé in the corresponding period of 19382. The 
remaining four months of the year will certainly further 
increase the export surplus, but there is little hope for a 
corresponding improvement in the foreign exchange posi- 
tion, because a considerable portion of these exports are 
against ‘‘ blocked merchandise pengé ”’ balances. 


ARGENTINA. 


Crop Prospects — Mortgage Moratorium Plan — Trade 
Treaty with Great Britain. 


(FROM OUR CORRESPONDENT.) 


Buenos Arres, September 16. 
THanks to a providential week of wet weather, which has 
covered practically the whole Republic, Argentina’s crops 
and pastures are now out of danger. It is true that much 
of the linseed has been lost, and, as the season is too late 
for re-sowing, except in certain parts of Entre Rios and 
Buenos Aires, the yield from that crop will be much less 
than was originally anticipated. There is still the menace 
of locusts, but they are being actively attacked, and one 
may reasonably hope that the young maize, when it comes 
up, will be so amply protected that the net loss at harvest 
will be small. Wheat promises well both for quality and 
quantity. At the present time stocks on hand are barely 
500,000 tons, while there is scarcely 100,000 tons of linseed 
in the country. Nevertheless, prices are in accordance 
with world quotations, which means that spot wheat is 
only $5.70 per 100 kilos., linseed $11.60 and maize $3.90. 
Whereas in the year 1928 cereal production amounted to 
18,853,400 tons, valued at $1,936,084,000 paper, for the 


year 1933 the quantity is 17,318,100 tons, valued at 
$982,132,000 paper. 





NEXT WEEK 


THE 


FINANCIAL NEWS 


will publish a series of Articles on 


HOW TO READ A BALANCE SHEET 


The Articles will explain how to make the best use of 


THE FINANCIAL NEWS FREE SERVICE 
TO INVESTORS 


which is made available to all regular readers in conjunction 
with Moodys Economist Services, Limited. 


Twopence Daily Everywhere 


In exports a downward movement in both quantities 
and values is also noticeable. Comparing the first eight 
months of 1933 with the same period of 1932 one finds 
that this year’s exports, expressed in tons, amount to 
9,909,259, valued at $346,426,913 gold, as against 
12,000,067 tons, valued at $416,310,865 gold. World 
conditions, and more particularly the tariff walls erected 
in Europe, explain these figures; as the all-round drop 
of roughly 40 per cent. in Argentine trade explains the 
frequent demand, both in and out of Congress, for heroic 
measures to neutralise the difficult position of many 
Argentine producers. 


It is highly probable that the suggested mortgage 
moratorium will become law. Dr. Pinedo, the new 
Minister of Finance, on being heckled recently in the 
Senate openly said that the Government did not like the 
Mortgage Moratorium Bill and, furthermore, that it con- 
sidered the situation of the country difficult yet far from 
desperate, as was proved by the admirable manner in 
which it had stood up to current conditions. As regards 
defaulting debtors, he said that the majority were those 
who owed large amounts and were in most instances 
receiving special consideration from holders of mortgages; 
a statement particularly true of the National Mortgage 
Bank, and of the banks in general holding mortgage 
guarantees to reinforce their original advances. 


The recent action of the banks, brought about, it must 
be admitted, at the suggestion of the Government, will be 
a substantial aid to trade and production. As from Sep- 
tember 11th all new loan business will be handled with a 
maximum charge established, which, in general terms, is 
roughly 2 per cent. below the figures that were ruling for 
business prior to that date. These maximum charges 
range between 5} and 63 per cent. per annum, with some- 
what higher rates permitted for renewals. A maximum 
has also been imposed for savings bank accounts, namely, 
24 to 34 per cent. per annum, but for time deposits the 
banks are left free to quote as they will. Taken as a whole 
the local monetary situation is sound, and the percentage 
of gold backing to the currency in circulation has risen 
until it now stands in the neighbourhood of 464 per cent., 
that is to say, $256,922,667 gold as against $1,246,944,142 
paper. There has been a steady reduction of rediscounted 
commercial bills, but it is reasonable to suppose that the 
figures in this connection will shortly go up and a corre- 
sponding reduction in the gold percentage be made mani- 
fest. Nevertheless, at present the Treasury can at need 
rediscount something like $100,000,000 paper without 
bringing the gold reserve below the statutory 40 per cent. 
Exchange continues to be a vexatious stumbling block to 
general trade, and various suggestions have been made, 
both for changing the rate at which the peso is at present 
pegged to the French frane and also for switching over 
from the latter currency to sterling. . 


An Argentine Customs expert has been sent to Wash- 
ington to assist the Ambassador in his efforts to reach 
some mutually advantageous arrangement with the 
United States, but what little news there is from that 
quarter is certainly not encouraging. Meanwhile it is 
satisfactory to see that in the heavy reduction of Argen- 
tina’s commercial movement British trade, though pro- 
portionately curtailed, still takes pride of place at the head 
of those countries with whom Argentina trades. 
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SOUTH AFRICA. 


Active Trade Balance — Business Improvement — 
Devaluation Rumours, 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, September 15. 

Tue official statistics of the half-year’s trade for the Union 
go to show that the active balance of trade is still excep- 
tionally heavy. The grand total exports during the six 
months to June 30th amounted to £36.2 millions, com- 
pared with £34.4 millions in 1932. Imports have in- 
creased from £16.4 millions in 1932 to £21.7 millions in 
1933. The Customs Department, which issues these 
figures, still includes gold at standard value only. There 
is no note or direct indication of this in the summaries, 
although the ounces and standard value appear side by 
side in the detailed tables. The principle of this may be 
correct in banking, but is surely erroneous in trade statis- 
tics. Imports from overseas accounted for £20.4 millions, 
of which £11.9 millions, or 58.1 per cent., came from the 
British Empire, Great Britain herself providing 51.1 per 
cent. Foreign countries were led by the United States, 
which supplied 13 per cent., Germany 7.4 per cent., and 
Japan 4.2 per cent. The British Empire received 84.9 
per cent. of the total (Great Britain £27.7 millions, or 
83.6 per cent., including £23.9 millions in gold bullion). 
The next largest figures were France 3.5 per cent. and 
Belgium 3.2 per cent. (Belgium, of course, takes a sub- 
stantial proportion of what survives of the diamond trade.) 
It seems plain that imports are likely to show further sub- 
stantial increases. 

The reports of improving trade conditions are growing 
stronger, but farming and everything dependent thereon 
is suffering terribly from drought. There have been rains 
in many places, although not universally; and, in any 
case, at this time of year the effect of good rains on trade 
would not be immediate. As evidence of the inception of 
a definite improvement in trade, the figures for earnings of 
the South African Railways and Harbour Administration 
are satisfactory. Revenue for the last available week was 
some 16 per cent. better than for the same week in 1932 
and nearly 4 per cent. better than in 1931. During his 
visit to Europe in connection with the Economic Confer- 
ence, Mr Oswald Pirow, Minister for Railways, arranged 
for a commission headed by Sir Guy Granet to report on 
the system. Sir Guy will have the assistance of Conti- 
nental experts. In view of the position of railway finance 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 
journal with this week's issue is invited to fill up 
the attached : 


TO PUBLISHER, 


“ECONOMIST NEWSPAPER LTD.” 
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in South Africa, some importance attaches to a question 
put to the Controller and Auditor-General when before 
the Select Committee on Public Accounts last session~ 
‘* To reduce the matter to an absurdity, if at the end of a 
century people no longer use railways, the country will 
still have an amount of between 150 and 200 millions on 
its hands as railway capital? ’’ Controller and Auditor. 
General, ‘* Yes, that would always appear in the 
accounts.’’ Apparently parliamentary sanction is required 
for alteration of the system, which the Secretary for 
Finance described as being similar in principle to the 
double accounts system used by railway companies in 
England. The system seems to assume that the principle 
of carriage by railway is part of the order of nature, so 
that if the railway is properly maintained its value does 
not depreciate. Meantime, as a member of the com. 
mittee said, ‘‘ From the ordinary commercial point of view 
a very big portion of the railway capital is definitely lost.” 

There have been several reports here—perhaps inspired 
by the hopes of certain sections, but alleged to emanate 
from Dominion circles in London—to the effect that South 
African currency is likely to be devalued to some approxi- 
mation to the Australian level. It does not appear that 
there is any foundation whatever for these rumours. The 
impoverished farmers are, of course, amongst those who 
would reap benefit of further devaluation. The farmers’ 
real trouble, however, is weather at present. There can 
hardly be any maize available for export, whatever the 
effective price, and currency measures will not restock a 
drought-stricken farm. On the other hand, further de- 
valuation would place more unwanted money in the banks 
and in the hands of mining shareholders, who are not the 
worst off at present. In view of South Africa’s gold pro- 
duction no reasonable devaluation could arouse serious 
fears for public solvency, but would be more likely to en- 
courage speculation. The Minister of Finance states that 
South Africa will maintain the link with sterling subject 
to the conditions laid down in the Parliamentary Debates. 
In his official capacity he could hardly say anything else— 
but the most cursory study of the position of the country 
as a whole will indicate the extreme unlikelihood of any 
other policy being adopted. 

In political circles the activities of the moment centre 
on the movement for the fusion of the South African and 
the Nationalist parties. |General Hertzog and General 
Smuts having agreed to form the Coalition Government, 
fusion seems the obvious step for two parties between 
many of whose members the differences are almost entirely 
personal. On the other hand, Dr. Malan, with the follow- 
ing of old-fashioned and sometimes influential country folk 
which his cloth commands, is opposing fusion, as he did 
the coalition, for reasons which also seem to be largely 
personal. His papers still hold up the mines, and an 
apparently mythical Jewish shareholder resident in 
Europe as the bogey for all the country to watch. Dr. 
Malan has the support of most influential Afrikander 
papers and of a solid block of rural voters of a difficult 


type. 


LETTERS TO THE EDITOR. 


PROFESSOR EINSTEIN AND THE BROWN BOOK. 
We have received the following letter from a German reader: 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With regard to the article in the Economist of Septem- 
ber 2 it is said in German papers that Professor Einstein has 
withdrawn his name from the ‘‘ Brown Book.”’ 

By your kind information whether this is true, you would 
very much oblige.—Yours, etc., 


{Professor Einstein, who is President of the World Com- 
mittee for the victims of German Fascism, has explained that 
he is personally concerned with the relief work and not with 
the political work of the Committee. He remains, however, 
President of the Committee, which, as stated in the Economist 
of September 2, was responsible for the preparation of the 
** Brown Book.’’—Eb., Econ.] 
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THE STOCK EXCHANGE. 


ELECTRIC SUPPLY SHARES. 


Tue palm for popularity in the equity share market this 
year has gone, unquestionably, to the Electric Supply 
group. Against an average price figure of 67.6 for the 
142 ordinary shares in the Actuaries’ Investment Index, 
this week, the average for fourteen “‘ Electric Light and 
Power ’’ shares stands at 127.4 (December 31, 1928=100). 
The yield on the best electrical shares has fallen, in most 
cases, below 4 per cent. As the conditions under which 
the industry operates preclude sensational short-term 
dividend developments, it is clear that investors who pur- 
chase the shares at their present levels are looking well 
ahead. 

In recent issues of the Economist we have analysed the 
financial position of various leading electric supply under- 
takings in some detail. We propose to publish further 
reviews of this type in the near future. It may be 
relevant, however, to enquire at this stage into the facts 
responsible for the strong contemporary investment appeal 
of electricity shares. What are the main landmarks in 
the recent history of the industry? 

It will be useful at the outset briefly to recapitulate the 
main features of the system under which, in Great Britain, 
electricity is provided for the factory and for domestic 
use. The creators and distributors of electricity are either 
municipalities or public companies, but the former do not 
come directly within the investor's purview. ‘‘ Distri- 
buting ’’ companies have the right to supply electricity 
within strictly defined areas. They are purchasable by 
Local Authorities after a term of years—nearly always 42 
—at ‘‘ a fair market value at the time of purchase, with- 
out allowance for goodwill.’’ This term is admittedly 
somewhat vague, though it is clear that the clause is 
intended to refer to physical, not Stock Exchange, values. 
As arule, when the Local Authorities have exercised their 
power the matter has been settled by arbitration. In the 
limited number of instances on record, however, the 
ordinary shareholder has received a by no means un- 
satisfactory return. What are known as ‘‘ Bulk Supply ”’ 
companies, on the other hand, hold Parliamentary powers 
in perpetuity over large areas for the supply of electricity 
in bulk to companies or municipalities who distribute 
within the areas. The majority of bulk supply com- 
panies, incidentally, are also distributing concerns. 

With a few unimportant exceptions, there is no inter- 
competition in the electric supply industry, though coal, 
gas and oil are, of course, important ‘‘ external ’’ competi- 
tors. The position of the consumer is safeguarded by 
maximum prices (which, incidentally, are much higher 
than present ruling prices). The Electricity Act of 1919 
created a species of governing body, denominated the 
Electricity Commission, with wide powers of supervision 
over the entire industry and the duty of holding the scales 
evenly between supplier and consumer. Far and away 
the most important measure of recent times, however, was 
the Electricity Act of 1926, which provided for the con- 
struction of a national ‘* grid ’’ system of electrical distri- 
bution under the Central Electricity Board. Broadly, the 
Board are electricity ‘‘ middlemen,’’ whose task is to buy 
power from the stations generating most efficiently (and, 
therefore, cheaply) and to resell it to companies and other 
distributors by way of main transmission lines erected 
throughout the country. The application of their powers 
in the latter respect, however, has no element of ‘‘ com- 
pulsion ’’ beyond that of efficiency. If the Board is 
unable to provide any given distributor with electricity at 
a price substantially below the cost of his own generation, 
the status quo is preserved. 

The quality which, above all others, has attracted 
investment attention to the industry has been its apparent 
immunity from the effects of trade depression. The fol- 
lowing table, showing the number of units of electricity 
generated every quarter from January, 1926, to June, 


1933, shows that, even during the severest phases of con- 
tracting industrial activity in the last three and a-half 
years, the output of electricity during every quarter has 
continued to exceed that of corresponding quarters of all 
preceding years :— 


Units GENERATED BY AUTHORISED UNDERTAKERS 
(In millions.) 


January- April- July— October- Year. 

March. June. September. December. 
E20) 5.06 1,992 1,459 1,458 2,131 7,040 
ME Secese 2,200 1,760 1,814 2,460 8,284 
DOGO <ccces 2,472 1,994 1,929 2,678 9,073 
PO cscs 2,844 2,254 2,193 5,003 10,284 
TOGO .csces 3,031 2,590 2,541 3,152 10,914 
EY wan 3,193 2,446 2,419 3,355 11,413 
E9352 sss 3,386 2,706 2,945 3,992 12,229 
EIOOsacese 5,647 2,841 


Between 1924 and 1932 the Board of Trade Index 
Number of Industrial Activity showed a net drop of 64 per 
cent. Over the same period the number of electrical units 
generated increased by over 100 per cent. The contrast 
is explainable, less by the increasing “‘ electrifica- 
tion ’’ of British industry than by a very considerable in- 
crease in the domestic load. The latter development has 
been particularly gratifying from a revenue point of view. 
A single example will serve to illustrate its importance 
in one of the more depressed areas of the country. The 
North-Eastern Electric Supply Company, whose area is 
mainly situated in the counties of Northumberland and 
Durham, sold only 615 million units last year, against 
742 millions in 1929—a decline of 17 per cent. During 
the same period, however, gross receipts advanced by 8 
per cent., from £876,351 to £947,531, thanks mainly to a 
substantial rise in the higher-priced domestic current 
consumption. 


The larger electric supply undertakings have shared con- 
spicuously, though somewhat unevenly, in the advancing 
activity of the industry. Our next table shows the extent 
of the increase in the output of a dozen leading companies 


over the last six years :— . 
(000°s omitted). 

Units Units Sales in 

Sold, Sold, 1932. 

1926. 1932. (1924=100). 
CRON ONG rane oe wn dnssennsedseacs 165,619 226,542 137 
County of London ............... 145,714 604,599 415 
Lancashire Electric ............... 146,580 248,978 170 
II ov cocas vccececnsences 421,766 1,008,264 239 
Metropolitan Electric ............ 79,324 202,085 256 
Midland Counties ................- 73,564 Zia tae 291 
North Eastern Electric ......... 529,257 615,200 116 
Northampton Electric............ 18,471 49,616 269 
North Metropolitan................. 118,900 298,700 251 
Beckie: POW iiccc cscs cccsonscess 26,611 142,800 536 
Shropshire Electric ............... 69,948 132,000 189 
Yorkshire Power .........ccccessee 112,371 215,156 192 


The average increase in the units sold by these twelve 
companies is almost identical with that for the whole 
country. Although 1926 was marred by industrial strife, 
the consumption of electricity, in the country as a whole, 
during that year broadly maintained the rate of progress 
characteristic of the middle years of the last decade. The 
subsequent development of the industry has benefited 
both producer and consumer and investor, for increased 
profits have been accompanied by reduced charges per 
unit sold, as is suggested by the table at the head of the 
next column. No complete figures of revenue per unit 
are available for individual companies in the returns of 
the Electricity Commissioners to a later date than March 
31, 1931. 

By any standard the progress of the last few years has 
been impressive. Will it be maintained? The current 
level of Stock Exchange quotations suggests that the 
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Revenue per Unit Profits, before Interest on 


Sold (Pence). 
(Years to Mar. 31).* 


Prior Charges, or Alloca- 
tions to any “ Reserve.” 
(Calendar years.) 
1926. 1932. 
£253,795 £348,909 
770,251 1,608,457 
199,835 297,077 
328,713 504,135 
158,172 291,648 
576,420 947,531 
84,154 169,356 
293,195 616,159 
44,381 254,851 
175,146 485,868 
293,259 403,791 


Note.—Figures for the London Power Company have been 
omitted, since this company, which generates electricity for ten of 


Company. 


1926. 
-89 
*12 
‘81 
58 
4lt 
70 
86 


Clyde Valley 

County of London ... 
Lancashire Elec. ...... 
Metropolitan Elec. ... 
Midland Counties 
North Eastern Elec. 
Northampton Elec. ... 
North Metropolitan... 1-51 
Scottish Power 1-04¢ 
Shropshire Elec. ...... 1-25 
Yorkshire Power -93 


RrrOrNONSG 
OoOrOoOrrOoOrFrFOOCO 


the principal distributing companies of London, charges rates | 


designed merely to cover expenses, loan charges and a small 
dividend on a “ token ”’ capital. 


to March 31, but relate, for companies, to twelve months ended 
previous December in each year. 


t Combined figures for operating subsidiaries. Latest figures 
partly estimated. 
¢ Figures for Scottish Central Electric subsidiary. 


majority of investors have accepted the contention that 
the industry is only in the first phase of its inevitable 
expansion. The debentures of many electric supply com- 
panies yield only a fraction more than British Govern- 
ment securities. Their preference shares are on approxi- 
mately a 4 per cent. basis, and the yield on their ordinary 
shares is even lower :— 


Yield at 


Present Present 


Price. 


Lowest, Highest, 
£1 Ordinary Shares. 1929-33. 1929-33. 
Clyde Valley 
County of London 
Lancashire Elec. ............ 
Metropolitan Elec 
Midland Counties 
North-Eastern Elec 
Northampton Elec. ......... 
North Metropolitan 
Scottish Power 
Shropshire Elec.* 
Yorkshire Power 


* Controlled by Edmundson’s. 


d. 
3 0 
3 3 
3 9 
3 0 
3 3 
3 9 
3 0 
3 9 
4 0 

3 


> s 
t ex dividend. 

On a long view, the discounting of future increases in 
profits, which these figures clearly reveal, is not unreason- 
able. It has been estimated that, with the coming into 
force of the ‘‘ grid ’’ scheme, the present national output 
may rise from 13,000 million units to about 17,500 millions 
by 1935 and 25,000 million units by 1940. If these expec- 
tations, which presuppose a ‘‘ normal ’’ expansion of 
British industrial activity, are realised, costs of production 
and distribution should be substantially reduced. Despite 
the inevitable parallel reduction in prices charged to the 
consumer (which is urgently desirable, in some instances) 
the leading companies should obtain additions to annual 
profits more than sufficient to compensate them for new 
capital expenditure, which has been, and must continue 
to be, somewhat heavy, particularly on the distribution 
side. 

Opportunities for widespread expansion of sales are 
certainly not far to seek. The British ‘* electrification 
ratio ’’ remains below that of America and Canada, and 
even of the smaller “‘ advanced ”’ countries of Europe, 
like Switzerland and Sweden. Out of about 10 million 
British houses only approximately one in three is wired for 
electric light and, possibly, not more than one in ten 
is equipped for electric cleaning, cooking, heating, 
refrigeration, etc. 

On a shorter view, however, investors in electrical 
shares, at current prices, cannot look for a princely income 
during the next four or five years, even if these expecta- 
tions are fully borne out. Heavy capital costs cannot, 
under the best conditions, be immediately and fully pro- 
ductive. It would appear, indeed, that current share 
quotations are frequently based, not solely on considera- 
tions of future earning power, but on the possibility that 
the companies concerned will make substantial offers of 
new shares, in the next few years, on terms allowing 
income- and supertax-free bonuses to contemporary 
holders. 


THE ECONOMIST. 


| tion on April 15th next. 
* The figures are taken from Electricity Commissioners’ returns | 
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INVESTMENT NOTES. 


New Treasury Issue.— Tlic Treasury offered, this week, 


| some £150 millions of 24 per cent, Conversion Loan, 


1944-49, at 94. A simultaneous issue, with no specified 
maximum, was made through the Post Office for the 
convenience of small investors. The whole operation may 


_ be regarded primarily as a conversion rather than a fund- 
| ing issue. 


Holders of £50,750,000 44 per cent. Treasury 
bonds, due February 1, 1934, are offered conversion rights 


| at the rate of £106 7s. 6d. of 24 per cent. Conversion Loan 


for each £100 of bonds. The balance will temporarily re- 
duce the floating debt, but some £105 millions of 4 per 
cent. Treasury bonds, 1934-36, may be called for redemp- 
If that option is exercised, 
without a fresh conversion offer, the proceeds of the 
present issue will be used up. The new stock is identical 
(except as regards the first interest payment on April 1, 
1934) with the 24 per cent. Conversion Loan offered for 
tender with the weekly Treasury bills issued during 
March, April and May of this year. These weekly allot- 
ments had an indubitably depressing effect on the gilt- 
edged market. The first instalment realised an average 
price of £94 11s. 9d., but when the average price had 
dropped to £92 9s. 2.91d. on May 26th, the weekly offer- 
ings were discontinued. Altogether, the weekly allot- 
ments of the loan aggregated £55 millions. The 
market price of the old stock on the eve of the present 
issue was 94,4,, and the offer, after causing an initial hesi- 
tancy in prices, had little effect on the market. In some 
quarters the loan is regarded as a preliminary to a big 
funding issue early next year. It is pointed out that the 
floating debt has reached the unwieldy total of £1,017 
millions, and ought to be reduced. This question was 
argued in our leading article of August 19th, in which we 
questioned the urgency of a major funding operation before 
a monetary agreement had been reached and the stabilisa- 
tion of the principal exchanges had been effected. If allow- 
ance is made for the £350 millions of bills issued to the 
Exchange Equalisation Fund (which are in circulation only 


| to the extent to which the Fund has issued them in pay- 


ment for foreign exchange or gold) the floating debt stands 
at £667 millions to-day, which was approximately its level 
two years ago. So long as short-term money remains in 
over-supply the Government can renew its bills at 
rates around } per cent., for which ‘‘ funding ’’ would 
substitute a rate of approximately 3 per cent., allowing 
for redemption. Indeed, the present issue of Con- 
version Loan will increase the interest charge on the 
National Debt. No doubt the Government would like to 
see the floating debt below a nominal figure of £1,000 
millions, which may seem excessive to foreign eyes. We 
trust, nevertheless, that while the present regime of cheap 
short-term money lasts the Government will pursue a 
“‘ realistic ’’ policy, in the taxpayers’ interests. 





Wall Street’s Game of Bluff.—The New York Stock Ex- 
change has just concluded a successful game of bluff with 
the New York city authorities. The latter, on Septem- 
ber 12th, adopted drastic proposals for the taxation 
of Wall Street. These included a transfer tax of 4 cents 
per share on all securities, a 5 per cent. levy on the gross 
income of all brokers buying or selling securities, and 
another levy of 4 per cent. on the market value of the 
investments of all insurance companies and savings banks. 
Mr Whitney, the President of the Stock Exchange, in- 
formed the City authorities that unless the new taxes 
were dropped the Stock Exchange would move to New 
Jersey. Unlikely as this threat appeared, a canvass of 
members showed that an overwhelming majority were in 
favour of moving to New Jersey. A building was selected, 
and it was announced that the new exchange would open 
on October 2nd. An initial trading list, to include about 
ten of the most active stocks, was to be gradually enlarged 
until it embraced about 100 of the leading issues, leaving 
the New York Stock Exchange with only about 25 per 
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cent. of its original business. Several brokerage houses an- 
nounced that they were converting their New York offices 
into branches and would set up main offices in New Jersey. 
The game went so far as to include the inauguration of 
a luncheon club in New Jersey on lines similar to that in 


New York, and the price of seats on the New York 
Stock Exchange slumped heavily. Fortunately, the | 


comedy, or tragedy, was not allowed to be enacted, for 
the City authorities announced on September 25th that 
the proposed levy on gross income would be abandoned if 
the brokers agreed to remain in New York. To this 
course the Stock Exchange governing body agreed. The 
City of New York, however, is left, once again, in a state of 
severe financial embarrassment. The episode has pro- 
vided welcome light relief to a dull week’s trading. 


Home Railway Receipts.—Although quotations for 
home railway stocks reflect, for the moment, a perceptible 
decline in speculative interest, the weekly traffic receipts 
continue to afford every encouragement to the investor :— 


Gross Trarric Receipts (compared with 
corresponding Periods in 1932). 


Gt. 
Week ended— Western. L.M.S. L.N.E.R. Southern. 
1933. £ £ £ £ 
September Srd....... + 35,000 + 46,000 + 35,000 + 29,000 
September 10th .... + 37,000 + 63,000 + 32,000 + 26,000 
September 17th .... + 30,000 -+ 34,000 + 58,000 + 11,000 
September 24th .... + 35,000 + 32,000 + 36,000 + 15,000 


For the convenience of readers who are anxious to under- 
stand the significance of the weekly traffic receipts, from 
a dividend point of view, we propose in future to give, in 
our statistical section, a summary of the gross traffic 
receipts up to the date of the last weekly return. The 
figures will be presented in the following form :— 


COMPARISONS WITH CORRESPONDING PERIODS, 1932. 


lst Half-year Gt. Western L.M.S. L.N.E.R. Southern 
£ £ £ £ 

Gross increase or 

decrease........ — 459,000 —1,224,000 — 981,000 — 91,000 
Net increase or 

decrease........ — 177,000 — 300,000 — 154,000 + 280,000 
2nd Half-year 

1935 

Gross, 12 weeks 

ended Septem- 

ber 24th ...... + 225,000 + 392,000 + 264,000 -+ 142,000 





Weekly average.. + 18,583 + 32,667 + 22,000 + 11,833 


To interpret these figures in terms of potential dividends 
readers may employ the following rough ‘‘ formule.’’ 
On the assumption that the same rate of savings is main- 
tained in the second half of 1933 as in the first half, 
London, Midland and Scottish gross traffics must increase 
(on the average) by £11,668 per week (as compared with 
1932) in the second half of this year to cover the full 
dividends on the 4 per cent. (first) and 5 per cent. redeem- 
able preference stocks, and by £73,413 per week to meet 
the full dividend on the 4 per cent. (1923) preference stock. 
On similar reckoning London and North Eastern traffics 
must increase (on the average) by £27,970 per week in 
the second half of this year to cover the full dividend on 
the 4 per cent. (first) and 5 per cent. redeemable prefer- 
ence stocks, and by £129,727 per week to meet the 4 per 
cent. (second) preference dividend. Southern traffices must 
increase (on the average) by more than £14,088 per week 
to cover the full dividend on the 5 per cent. preferred 
ordinary stock. Great Western traffics must increase (on 
the average) by more than £54,000 per week in order to 
cover the preference dividends in full and pay 3 per cent. 
on the ordinary stock. Recent quotations of the prefer- 
ence stocks of all the four groups have remained remark- 
ably firm in spite of profit-taking, but great discrimination 
may now be necessary in making new purchases. The 
first preference stocks of L.M.S. and L.N.E. and the 

5 per cent. preferred ordinary stock of Southern, however, 
still appear attractive in the light of recent traffics. 











‘¢ Penny-a-Mile.”"—The main line British railways 
(whose latest traffic figures are set out in the preceding 
note) have already indicated their satisfaction with the 
results of the ‘* penny-a-mile ’’ monthly return tickets 
by extending their availability to December. When the 
extension was announced, however, the Ministry cf Trans- 
port returns showed only the general effect of the new fares 
during May, the first month of their working. For that 


| month the results did not appear to give the companies & 


net gain. As was explained in the Economist when the 


penny-a-mile return tickets were first inaugurated, the rail- 
| way companies were only risking their receipts on two 


classes of ticket, the standard or ordinary fare ticket and 
the tourist ticket. As the new monthly returns are issued 
on the same terms as the old week-end returns, the week- 
end ticket has largely disappeared as a separate class; but 
the decline in week-end tickets which the Ministry Returns 
show is only an apparent, not a real, sacrifice by the com- 
panies. For the purpose of comparing the extra revenue 
taken on the new monthly tickets (which are included 
under ‘‘ Period Excursions ’’) with the revenue sacrificed 
on tickets which would otherwise have paid the full or 
the tourist rate, the total decline in takings on the 
standard, tourist and week-end classes, must be set against 
the increase on the period excursion class. In May the 
result was a net loss for each of the companies, totalling 
some £46,200 on the G.W.R., £41,400 on the L.N.E.R., 
£105,600 on the L.M.S. and £40,200 on the 8.R. The 
June Ministry Returns, which have now been issued, 
however, show a most encouraging result for the second 
month’s working. The figures ‘for each company are :— 


(£'000). 
1933. 1932. Difference. 


119-3 275-6 — 156-3 
510-3 83°6 + 226-7 


G.W.R.— 
Takings on ord.,tourist and week-end 
Takings on period excursions ........ 


Net effect + 70:4 


L.M.S.— 
Takings on ord.,tourist and week-end 213-2 550-7 — 337-5 
Takings on period excursions ........ 708-7 214-1 + 494-6 


Net effect + 157- 1 


L.N.E.R.— 
Takings on ord.,tourist and week-end 169-4 361-8 — 192-4 
Takings on period excursions .......... 383-3 88-9 + 294-4 
Net effect -+ 102-0 
s.R.— 
Takings on ord.,tourist andweek-end 269-4 450-6 — 181-2 
Takings on period excursions ........ 299-7 44-3. + 255-4 


Net effect + 74-2 


It will be seen that the gains in June have already more 
than compensated the losses in May. On the total takings 
of all classes involved, the June net improvement repre- 
sents 19.6 per cent. on the Great Western, 22.3 per cent. 
on the L.N.E.R., 20.5 per cent. on the L.M.S., and 15.0 
per cent. on the S.R_ The similarity of the proportionate 
improvement on the three ‘* goods traffic ’’ lines is in- 
teresting The Ministry Returns also show interesting 
effects of the new tickets in a considerable rise in first- 
class bookings, and in an increase in the small average 
third-class fare taken. It is perhaps too early to draw 
any definite conclusions from these figures for one month, 
but their possible implications are highly significant. 












The British and Polish Trade Bank A.G., 


Danzig 
Paid-up Capital and Reserves: D. Gulden 5,378,542 
Chairman : Dr. Roman Gorecki. 
Vice-Chairman: Sir William Grenfell Max-Muller, 
G.B.E., K.C.M.G. 
Joint Managers: Waclaw Konderski and Philip 
Frederick Rann. 
Assistant Manager: Aleksander Kowalski. 
The Bank was formed to facilitate Exports and Imports 
from and to Poland, including Danzig. 
INQUIRIES SOLICITED. 
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Actuaries’ Investment Index.—The latest monthly com- 
putations of the Actuaries, as regards price and yield 
movements in representative fixed-interest stocks, come 
opportunely in view of this week’s issue of a large-scale 
Treasury loan. We show below the course of the 
Actuaries’ figures over the last four weeks, by comparison 
with conditions ruling at the end of April, when the Gilt- 
edged market showed the reactionary signs which caused 
the withdrawal, in the following month, of the Treasury’s 
weekly offering of 2} per Cent. Conversion Stock :— 


Prices (Dec., 1928 = 100). Yields (%). 


Group and No. of Securities. 


} ; 
| Aug. | Apr. 








Apr. Sept. Aug. Sept. 
25, 29, 26, 25, 29, 26, 
1933. 1933. 19353. 1933. | 1933. | 1933. 
Fized-Interest Stocks. 
British Government (2) ........... 125-0 | 121-6 | 123-5 | 3-45 | 3-54 | 3-49 
Miscell. Indus. Debenture (i]) .. 115-1 116-9 117-6 4-81 4-58 4°54 
Miscell. Indus. Preference (41) .. | 101-7 | 107-4 | 109-0 | 4-94 | 4-66 | 4-61 
Equity Shares. 

Home Rails (4) ..........sssess00000 53-1 88-9 79-9 | 2-59 | 1-31 1-39 
Electric Power (14) ..........-.2++ 120-4 | 122-9 | 127-4 | 4-21 | 4-13 | 3-93 
Investment Trusta (17) ........... 49-5 57-0 57-7 5-97 4-56 4°38 
Miscell. Industrial (49)............. 47-7 59-0 58-0 | 4-06 | 3-51 | 3-55 


The table suggests that although good industrial deben- 
ture and preference shares are standing appreciably higher 
to-day than at the end of April, long-term British Govern- 
ment stocks have not yet recovered the ground lost during 
the summer reaction. Equity shares show a considerable 
net gain over the same period, the Actuaries’ Index of 
144 industrials being now 67.6, against 57.4. The Sep- 
tember trend, however, was downward, the total index 
having touched 69.0 on August 29th. Home rails, it will 
be seen, have given ground during the past month, though 


electric power shares (whose prospects are considered in | 


a leading article on page 629), have continued to make 
headway. Incidentally, the average yield on the 
Actuaries’ mixed bag of Industrial Ordinary Shares is now 
3.61 per cent.—a figure which exceeds the percentage yield 
on British Government stocks by only 0.12, and is nearly 
a point below the average for Miscellaneous Industrial 
Debentures. 


Walker-Cain Debenture.—On Thursday next, holders of 
the 7 per cent. first mortgage debenture stock of Peter 
Walker (Warrington) and Robert Cain and Sons will 
resume, after two months’ adjournment, their discussion 
of the company’s redemption proposals. It may be re- 


ealled that, although the trust deed restricts redemption | 


to sinking-fund drawings until 1964, the company sug- 
gested conversion into a new 44 per cent. stock. The 
terms offered comprised, in effect, a 26 per cent. sacrifice 
in annual income, and an enhancement of about 21 per 
cent. in the eventual value of the stock, on its redemption 
in a period extended by 21 years. The proposals, which 
-oceasioned considerable comment at the time, were, very 
properly, withdrawn, and an adjournment was agreed 
upon, in order to afford opportunity for the formulation of 
a scheme acceptable alike to debtor and creditor. In 
the interests of holders of industrial debentures generally, 
it may be hoped that the board, next Thursday, will make 
clear whether sacrifice is a necessity or merely a matter 
of convenience. In 1931-32, debenture service was covered 
more than twice over, but the accounts of the Walker- 
Cain combine are not over-informative and may not clearly 
bring out all facts which might support an application for 
debenture adjustment. A study of the Walker-Cain 
balance sheet, together with that of its chief subsidiary, 
Peter Walker (Warrington and Burton), Limited, shows 
that in the two years ended September 30, 1932, these 
two companies increased fourfold their net holding of 
debentures and debit balances of their associated com- 
panies. The rise of this asset to over £1 million was 
accompanied by a reduction of some £430,000 in the com- 
panies’ investments, and by minor reductions in other 
assets. During the current year the Warrington and 
Burton company has taken dividends which appear 
considerably to exceed the current earnings of the two 
property corporations. Another subsidiary, North-Western 
Brewery Investments, has taken in dividends the whole 
amount brought forward in the Empress Brewery 











accounts. Each of these three companies curtailed its 
financial year to June 30th, and issued its report in 


August. Such evidence is, of course, purely circumstan- 
tial. 


It suggests, however, that any terms put forward 
next week might well be accompanied by the issue of a 
consolidated balance sheet for the group. 


Sheepbridge Coal and Iron.—This company, on its 
colliery side, has joint interests in a number of modern 
mines with the Staveley Coal and lron Company (whose 
satisfactory recent results were discussed in our last 
week's issue, page 588), and holds a large investment 
interest in Yorkshire Amalgamated Collieries. The 
directors have consistently supported the principles of 
the Coal Mines Act, though its administration has in- 
volved intermittent difficulties. The fact that total 
profits, after taxation, have varied, in the last four years, 
only between £134,000 and £150,000 suggests, however, 
that the company has benefited mainly by the wide range 
of its activities and its position as a specialist producer 
in certain lines. In addition to its colliery interests, it 
operates iron works and ironstone mines, is a large pro- 
ducer of pipes and iron castings, and owns approxi- 
mately 4,000 railway wagons. Results for the last three 
years are shown: — 


Years to June 30th. 1931. 1932. 1933. 
£ £ £ 
Profit, after taxation ............... 134,415 140,125 148,381 
PIIRININ fosis sis occsnsvsarvesosnsse’ 24,100 23,106 23,041 
EE EI I 4,000 4,133 4,133 
Debenture interest .................. $1,971 30,195 32,979 
Earned for Dividends..........+0.+.4 74,344 §2,691 88,22 
Preference dividends® ............... 8,368 8,368 8,368 
Ordinary— 
DIELS cs vcckvknokbeeknusouraces 5-7 6-6 7°1 
SED cdc Scnbeassseakskessenees> 5 S 5 
Amount of dividend.................. 58,558 58,558 58,558 
RIND 56s 5 cccneeaginhebeseewsuns 20,000 20,000 20,000 
CRT GORE nn cniscvuseccvccsseces 87,260 83,025 84,327 


* Cumulative 5 per cent. only paid for each year. 


The directors, since 1924, have relied somewhat exten- 
sively for their financial requirements on issues of 
6 per cent. mortgage debentures, repayable after 
relatively short periods of three, five, seven or ten 
years. The total debentures outstanding rose, last year, 
from £508,200 to £612,150. Opportunity is now to 
be taken to reduce the real burden of this charge. A 
large amount of debentures will be repaid next year and 
the policy will be continued in subsequent periods. The 
company is certainly well provided with liquid resources, 
for at the end of the last financial year Government 
securities, cash and loans at short notice, totalled 
£333,469, and trade debtors exceeded creditor items 
by over £55,000. The 5 per cent. cumulative preference 
shares of £1, fully paid, are quoted at £1 and the 8s. 
paid shares of the same issue at 6s. 6d., to yield £5 and 
£6 3s. 3d. per cent. respectively. The ordinary shares 
have risen from a low point of 8s., two years ago, to 
21s. 1gd., and yield £4 14s. per cent. 


A Film Merger.—The proposed merger between 
British International Pictures and Associated British 
Cinemas, its theatre subsidiary, is arousing opposition, on 
the ground that the terms are unduly generous to the 
subsidiary at the expense of shareholders in the parent 
company. The latter showed an increase in trading profits 
last year, the amount available for the shareholders, 
after taxation and depreciation, being £95,860, against 
£94,830. On the other hand, earnings available for Asso- 
ciated British Cinemas’ shareholders fell from £144,553 
to £81,946. In the merger scheme, however, British 


International Pictures, whose name has been changed to 
Associated British Picture Corporation, is to take over the 
entire share capital of Associated British Cinemas on the 
following basis:—(1) For each 7} per cent. cumulative 
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preference £1 Share of Associated British Cinemas, 
Limited, one fully-paid 6 per cent. first cumulative prefer- 
ence £1 share, plus 6d. per share in cash. (2) For each 
ordinary 5s. share of Associated British Cinemas, Limited, 
one fully-paid ordinary 5s. share. In other words, the 
8 per cent. cumulative preference shares of British Inter- 
national Pictures, which are apparently the best secured 
preference shares of the group, are now to rank as a second 
charge, while the ordinary shareholders of British Inter- 
national Pictures are to have their equity interest halved 
(since there are 4,000,000 shares of 5s. each in Associated 
British Cinemas as well as 4,000,000 shares of 5s. in 
British International Pictures) without any guarantee that 
the profits will be doubled. Possibly the scheme may be 
revised by negotiation. We hope to deal with the British 
film industry in a forthcoming leading article. 


Canadian Celanese Scheme.—Canadian Celanese, which 
was registered in 1926, has 300,000 common shares of no 
par value, and $9,000,000 of preferred capital, which is 
entitled to a 7 per cent. cumulative preferential dividend 
and to participation up to 10 per cent. of surplus profits 
after providing for any loss brought forward. The com- 
pany suffered heavily during the depression, and has accu- 
mulated arrears on the preferred shares totalling $28.75 


per share. Improved conditions during the last few 
months, however, have permitted of the resumption of 


quarterly preferred dividends, plus arrears payments of 
$1 in December and $1 in June. The directors now put 
forward a scheme for clearing up the position as regards 
arrears and placing the company on an even keel. All 
arrears and participation rights up to last December are 
to be compromised (a) by payment to preferred share- 
holders of $1.62 per share in cash and (b) by the distribu- 
tion of half a common share—a measure which will give 
preferred shareholders 15 per cent. of the equity. The 
suggestion that the sacrifice of arrears of preferred divi- 
dend can appropriately be offset by extended equity rights 
assumes that the company will be in a position, in the 
near future, to pay dividends on its common shares, which 
have hitherto received no distribution whatever. The 
extensive rise in quotations for both classes of capital in 
recent weeks suggests that the market takes a hopeful view 
of prospects in this connection. Preferred shareholders 
who vote for acceptance of the company’s terms are, ipso 
facto, bulls of the maintenance of a higher level of pros- 
perity than the company has, as yet, enjoyed. 








Tea Share Activity. a period of dullness and 
profit-taking, firm conditions have been restored in the 
tea share market, a fair proportion of the buying being 
understood to emanate from investment trust sources :— 


Price, 

Highest, Lowest, Sept. 13, Present 

1924-29. 1924-29. 1933. Price. 
IR isivicncscasscveness 50/6 26/6 27/6 28/9 
oe er 91/3 60/- 52/6 61/3 
POMMIEE TEED: nc cncsaccecnens 106/3 65/- 52/6 58/9 
Kanan Devan (£10) ........ 572 18 52 334 
Consol. Tea (£10) .......... 434 19 3 204 23 
Nuwara Eliya (£1) .......... 140/- 65/74 102/6 108/9 
Eastern Produce (£1) ...... 112/6 54/- 51/3 55/- 
TI TIE casesivcsacecccess 61/74 32/6 37/6 40/- 


The market was gratified to learn that a voluntary agree- 
ment had been negotiated, among Indian tea growers, 
for restriction of crops. The official measures, now em- 
bodied in the Indian Tea Control Bill, impose a limitation 
only on exports. When the scheme was first mooted it 
was pointed out in the Economist that this limitation 
would almost certainly result in considerably lower prices 
in India for ‘* unlicensed ’’ than for ‘* licensed ’’ teas. 
Actually, the former have recently been selling in Calcutta 
at less than half the average price of the latter, though it 
must be remembered that the growers have naturally 
been reserving their higher grade teas for export. The 
latest agreement, which, it is understood, embraces 93 
per cent. of tea growers, is calculated directly to benefit 
the native producer and, indirectly, to buttress the general 
price level. The strength of the share market, however, 








is mainly a reflection of the excellent prices which con- 
tinue to be realised for nearly all classes of tea at the 
Mincing Lane auctions : — 


AVERAGE LONDON SELLING PRICEs. 
(seme per Lb.) 








) 
ae corn | Average, 
T | Average, | Average, Average, Average, Week ended 
eas from a4. | January, August, ok a 
1924-29. 1929. | 1933 1933 Sept. 28, 
| | , > | [933. 
} \ \ 
| 
Bh, FRG ercsceese | 18-03 15-72 } 8-27 12-46 15-55 
2 a 17-54 15-35 7:07 11-11 12-71 
Se Ditinsneanenes 20-00 19-02 | 9-61 15-03 16-84 
Ge iiicackiinsces 13-75 12-05 6-05 8-27 9-73 
Sumatra ......... 15-76 13°88 | 5-35 8-44 9-72 
All Teas ........ | 18°19 16-25 | 8-26 12-86 15-26 
‘ 


Prices have now reached a level comparable with pre- 
slump figures, at which many producers made handsome 
profits. Investors, however, should be conservative in 
framing dividend estimates. Present enhanced tea prices 
have yet to be consolidated. They are based, for the most 
part, on tea of high seasonal quality, and may not be 
maintained when the “ flush ’’ teas come on the market 
in a few weeks’ time. In any case, they apply to a sub- 
stantially lower output. Production costs have been re- 
duced during the period of depression, but must tend 


appreciably to rise if higher selling values persist. 
Certain important ‘‘ economies ’’"—e.g., those effected 


by cutting down *‘ manuring ’’ programmes—cannot be 
maintained indefinitely without adversely affecting quality 
and yield. 


Rand Labour Troubles.—Little surprise has been 
occasioned, writes our mining correspondent, by a revival 
of the demand by white workers on the Rand for an im- 
provement in conditions. The claim, when brought 
forward some two or three months ago, was rather half- 
heartedly presented, and was refused by the Transvaal 
C ee of Mines on the ground that the cost of living 
was some 10 per cent. below that ruling when the scale 
of wages was last fixed. Meantime, some small advance 
has probably occurred in commodity prices, while the 
price of gold has mounted to unheard-of heights. Some 
excuse for an increase in remuneration may consequently 
exist; but it is doubtful whether it would have been 
entertained by the mining authorities if the latest agita- 
tion had not been emphasised by a short-lived strike on 
two of the properties. In the negotiations which are now 
proceeding, account will have to be taken of various 
factors. ‘The Government already appropriates the lion’s 
share of the additional profits accruing from the enhanced 
price of the precious metal. Any additional impost would 


tend to bear chiefly upon the big low-grade mines. On 
the basis of current output an additional 6d. per ton 


milled would cost Simmer and Jack £27,000 and Sub 
Nigel £12,650 per annum. It is questionable how far 
any resulting decrease in profits would be offset by a 
decreased burden of taxation. There would appear to be 
considerable point in the suggestion that the men’s 
demands might be met by a bonus varying with the price 
of gold, or, more one with the price at which the 
metal is valued for the purpose of the monthly declara- 
tions. According to the latest cable from South Africa, 
the figure to be adopted for September is 129s. per ounce. 
This figure compares with 125s. for August and 123s. for 


Preliminary Notice 


COMING COLLAPSE 
GOLD SHARES 


by L. L. B. Angas 
(Author of The Coming Rise in Gold Shares, Jan. 1931) 
The 100,000 holders of Gold Shares should read this pamphlet. 
In it are discussed the questions :— 
(i) Will American inflation drag down the pound. 
(ii) Will costs rise in South Africa. 
(iii) What if France abandons gold. 
(iv) Will gold be abandoned altogether. 


THE FIRST IMPRESSION IS DUE IN OCTOBER. AD- 
VANCE ORDERS WILL BE DEALT WITH IN SEQUENCE. 5 o 
ST. CLEMENTS PRESS, Portugal St., LONDON, W.C.2 




















































































































634 


THE ECONOMIST. 





(September 30, 1933. 





July. Unless any material setback occurs in the mean- 
time, the gold will actually be realised at something in 
the neighbourhood of 132s. per ounce. A sliding scale 
bonus was, in fact, in existence between 1919 and 1925, 
the last period during which a gold premium ruled. In 


another mining area—the Broken Hill field—an arrange- | 
ment has been in force for some time under which a bonus | 


of 3s. per week is payable for every £1 rise in the London 
price of lead above £20. The suggested arrangement is 
thus by no means unprecedented. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Anglo-Siam Corporation, Bajoe Kidoel, and D. 
Gestetner. The chairman of the Anglo-Siam Corporation 
showed that the company’s past conservative policy had 
made possible the recommendation of an ordinary dividend 
of 74 per cent. Conditions in many of the company’s 
trading areas had been adverse. Although Siam’s favour- 
able balance of trade had increased as a result of a satis- 
factory crop, the price of rice had further declined. Both 
imports and exports from British Malaya had fallen, gross 
shipments of rubber alone showing a decline of over 
£3,500,000. Although India had’ been more or less 
free from political troubles, its cotton mill industry had 
been faced with intensified competition from Japanese 
imports. The company itself had suffered, particularly, 
from a serious decline in the price of teak, from which a 
large part of its profits was derived in normal times. At 
the Bajoe Kidoel meeting, Mr H. Eric Miller showed 
that the increase of dividend from 24 per cent. to 74 per 
cent. was due largely to the harvesting of a bumper crop 
of coffee at an appreciably lower cost and a slightly higher 
selling price. The duality of the company’s main interests 
appears likely to serve it in good stead. The present coffee 
outlook is admittedly less favourable, but rubber produc- 
tion, which was sharply curtailed last year, promises to 
give favourable results, for at the present enhanced price 
level production can be carried on profitably, and the com- 
pany’s rubber areas are therefore being tapped more 
freely. The chairman of D. Gestetner was definitely 
hopeful as regards the future. The company had sold a 
greater volume and value of its products in the home 
market than ever before, and a gradual improvement was 
looked for in the export markets. Recent new models of 
hand and electrically-driven machines had been well 
received. Leasehold premises, patents and goodwill stood 
in the balance sheet at £1, last year’s expenditure on lease- 
hold premises having been written off against trading. 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. ACCOUNT. 
October 10. October 12. 


Although the Gilt-edged market opened with fair 
strength on Monday, it was not until Tuesday afternoon 


that the Government's intention of issuing a new loan | 


became widely known. The initial reaction of the market 
was not altogether favourable. Some dealers expressed 
disappointment over the choice of a medium which, on 
its first appearance in the spring, had proved unpopular. 
Other quarters, which had anticipated a loan to take care 
of a considerable slice of the floating debt, were quick to 
point out that the total offered was no more than sufficient 
to cover Treasury bond maturities, compulsory and op- 
tional, in the next seven months. Existing Two and a 
half per Cent. Conversion stock was marked down from 
94,/, to 94—the price of the new issue—after business 
hours on Tuesday. On the next day, however, second 
thoughts were more favourable, and Gilt-edged prices 
advanced all along the line on influential support. For the 





| 

| rest, home rails continued to show an easier tendency, and 
| quiet conditions obtained in the industrial share markets. 
Tea shares received renewed attention from investors, but 
the more speculative markets, as a whole, were steady 
without achieving any fresh advance. 


| War Loan led the Gilt-edged rise on Wednesday, ad- 
| vancing to 1014. Funding Loan and Victory Bonds were 
| also in demand, and Local Loans recovered after the pre- 
| vious day’s reaction. India loans remained firm through- 
| out. The £20,951,226 Australian conversion issue 
| achieved decisive success, cash applicants receiving only 
| 10 per cent. Dealings in the Harrogate Loan, two-thirds 

of which was left with underwriters, opened at ? discount, 
| but the price improved as the week went on. In the 
foreign bond market, German bonds showed a reassuring 
resiliency, but Japanese bonds suffered from heavy sell- 
ing on an unwilling market. 

Demand for home railway stocks centred chiefly on the 
preference issues. Speculative appetite, however, again 
showed signs of being satiated so far as ordinary stocks 
were concerned, though a moderate rally occurred after the 
publication of a further batch of satisfactory traffic returns. 
The course of current receipts remained unfavourable on 
the Argentine lines. Considerable buying occurred of 
equity stocks, however, particularly those of the B.A. 
Great Southern, on the signing of the supplementary 
Anglo-Argentine Trade Agreement. 


Although quiet conditions prevailed in the industrial 
share markets, the tone generally was steady. Tobacco 
shares, however, had an uncertain appearance, the bulls 
being inclined to take profits in view of the deferment of 
the much-canvassed statement on ‘‘coupon’’ trading. An- 
other ‘‘free-gift’’ market—that for newspaper shares— 
showed slight improvement on reports of the decreased 
virulence of the circulation ‘‘ war.’’ Buying orders con- 
tinued to reach the market for electric supply shares, 
whose prospects are discussed in a leading article on page 
629 of this issue. Electrical equipment shares also had a 
satisfactory tendency. Among coal and steel shares, Stave- 
ley were prominent on the fairly cheerful review of pros- 
pects at the meeting. Among motor shares, Austin were 
weak at the outset, but the dividend and bonus of 100 per 
cent., announced on Wednesday, came fully up to market 
expectations. Textile shares were generally dull, though 
speculative buying occurred of British Celanese, on hopes 
regarding the forthcoming report. Canadian Celanese 
were unchanged after the publication of proposals to deal 
with arrears of dividend (summarised on page 633). 
Brewery shares were in intermittent demand, Mitchells 
and Butlers being strong on hopes of an increased interim 
dividend. Insurance shares remained dull, and limited 
interest was shown in bank shares. 


Although the American output figures again created a 
favourable impression, dealings in oil shares were of 
narrow dimensions. Prices, however, showed a gratifying 
steadiness. Mexican Eagle were unaffected by the news of 
the Tampico cyclone, which caused no damage to the 
operating units of the company’s refinery. Considerable 
buying occurred of tea shares, for reasons discussed in & 
Note on page 633. Rubber shares also maintained a firmer 
tendency, restriction rumours being increasingly wide- 
spread and detailed. 

The Kaffir share market, which had remained imper- 
vious to the rise in the price of gold, showed similar apathy 
in the face of bad news. The first intimation of labour 
troubles caused a limited marking down of quotations, but 
| early losses were quickly regained. Business, however, 
was quiet, public and professional operators alike seeing 
little evidence of any dramatic change in prices in the near 
future and, possibly, being slightly apprehensive of in- 
| creased labour costs. Though the price of copper showed 
| a slight advance, little interest was taken in copper shares, 
apart from a limited inquiry for Rhodesians. Buyers con- 
tinued unobtrusively to absorb the better-class tin shares, 
like Siamese, on the week’s recovery in tin prices on the 
Metal Exchange. A moderate business was done in the 


SS —E EE, 


shares of the Cornish mines, following the announcement 
of a meeting to discuss future output vis-a-vis the inter- 
i national restriction scheme. 
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“ FINANCIAL NEWS” DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 





Sep. 28, 


1933. 1933. 


1933. 


1933. 1933. 1933. 


1,827 1,380 


1933. 


| Sep. 21, " 22, | Sep. 23,} Sep. 25, | Sep. 26, I"m 27, 













Government and 
Municipal Loans 
Transport, Com- 
munications, and 


1,305 1,169 1,456 1,563 





| 
1,221 | 1,392 | 
| 

















Public Utilities 1,036 1,091 3 1,256 1,052 
Commercial and 2 

Industrial® ...... 2,856 2,986 5 3,311 2,708 2,705 2,984 
Banks, Insurance ° 

and Financial ... 549 665 ” 602 580 632 640 
Mines (including § 

Nitrate) ...osceee 1,164 1,183 ° 1,512 701 992 841 
OES ceasccoceccesccees 286 283 og 259 146 160 155 
Rubber, Tea and a 

Coffee .....cceseee 542 425 g 361 463 706 790 

Total ...... 7,738 7,802 = 9,128 7,030 7,872 8,365 
Corresponding day 
in 1932 ccsccccccee | Poh Ol 6,330 6,442 6,446 6,556 6,565 


® Including fron and steel and breweries. 
“FINANCIAL NEWS” DAILY AVERAGE OF 30 [INDUSTRIAL ORDINARY STOCKS. 





(1928 = 100.) 
Highest | Lowest | .. ‘ 
Sep. 21, | Sep. 22, | Sep. 23, | Sep. 25, | Sep. 26,} Sep. 27, | Sep. 28, 
(dng ts). | Gar 7). 2933-"| 4933.” | 1933." | 1933." | 1933. "] 1933." | 1933. 




















2-0 | 65-0 | 80-4 80-4 | cones | 80-3 | 80-5 | 80-7 | 81-1 





“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 











(1928 = 100.) 
b Lowest 
Sep. 21, | Sep. 22, | Sep. 23, | Sep. 25, | Sep. 26, | Sep. 27, | Sep. 28, 
im. Gulp 8. 1933.'| 1933. | 1933. | 1933. | 1933. °| 1933. | 1933. 

















127°3 | 123-3 | 126-4 | 126-3 | Closea | 126-4 | 126°4 | 126-6 | 126-6 








FOREIGN STOCK EXCHANGES. 


NEW YORK. 

The tone of the stock markets is gloomy. Growing 
distrust in the ‘‘ Recovery ’’ programme, doubts of the 
success of plans for credit inflation, the uninterrupted 
decline in the production indices, and the resistance of 
retail consumers to higher prices—all these factors pre- 
clude enthusiasm among speculative investors. Railroad 
and utility stocks continue to be subjected to strong 
pressure, and industrials have suffered from successive 
waves of selling. The market does not lack faith that 
President Roosevelt and his advisers will intervene with 
new measures to buttress their economic programme, 
or that their intervention will be effective. Wall Street, 
however, is entirely in the dark as regards their next 
move. Their rumoured intention of launching measures 
for reopening banks and making a substantial payment 
to depositors in closed institutions have not aroused en- 
thusiasm. The absence of an early and “‘ favourable ”’ 
outcome to the strenuous efforts of the inflationists has 
focused attention on the harder realities of the present 
situation, of which labour troubles are not the least 
significant. Steel operations have fallen from 43 per 
cent. to 41 per cent. of capacity in the week ended Sep- 
tember 23rd, although rising costs and prices have stimu- 
lated manufacture for stock. Electric power output and 
freight- -car loadings are both nearly 10 per cent. ahead of 
last year’s levels, “but show a declining secular trend. 


Sept. Sept. Sept. Sept. Sept. Sept. 
20, 27, 27, 20, 27, 27, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
: equiv.t+ equiv.t 
Lb. Ln. 34% 32-47 102 102 108%} Natl. Biscuit ......... Sit 51} 54% 
Do. 44% °32-47 102 102 108 Phelps Dodge.......+. 17 15¢ 16% 
Do. 43% '33-38 1024 102% 108 PUIIE,. coccocccccccoes 50 48 502 
Sears-Roebuck........ 43} 38 40 
Atchison ......... -- 63 54% 578 | Studebaker ........... 54 4 4 
Ches. & Ohio ..... - 44% 41 43 UR, DEERE cccocccccesee 644+ 58% 614 
uD ctiieninenscenan 18 15 16 U.S. Leather .......+6 11} 94 10 
Dlinots Central .... 37 29 31%} U.S. Rubber ......... 19 15 134 
N.Y. Central ...... - 448 37 SOE | UB, Bisel ..cccccccees 518 454 48 
Pennsylvania ...... 33 29% 31 Westinghouse.......+ 423 35¢ 37% 
Southern Pacific .. 27 21% 23 Woolworth ........00+6 404 Sit 392 
Southern Rly. ..... 29 24 «= 58 
Union Pacific ..... - 119 110 1164) Am. Tel. & Tlg. ..... 1262 1208 126% 
Interboro R.T. ...... 74 84 9 
nn 94 87 91#| Int. Tel. Teleg. ...... 144 124 13% 
Amer. Smelting... 49} 404 424| Radio Corpn. ......... 8 7t 7% 
—— i _ : A ar P. & La cccee : 3 3% 
ehem 8 ai - Union Tig. ....+ 6 5 58 
Obrysler Motor ... 47 40 42% -_ : 
Oorn Produce Rf... 88 854 90% | Associated Gas “A” 1 1 14 
Eastman Kodak... 85 78 82% a Amer. B. (New) 8t 8} 8} 
Gen. Electric(New) 21 19 SNE, TEE ceccenococssnceccese 23 23 24% 
Gen. Motors ........ 32 28 29 Shell ee ° 9 7t 8 & 
Int. Harvester . cose §=— 44] 36 3844) Std. California ...... 44 38% 40 tk 
Mont. Ward ........ 24 194 298 DO. NJecoccccccccccee 43t 39 41t 


t Calculated at $4-73 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100) :— 




















1931. | 1932. | 1933. 
| oe a i te 
| Lowest. | Highest.) Lowest. | Highest.| ginning |Sept. 20. Sept. 27. 
| of Year. | 
| 
337 Industrials .., 51-5 114-7 | 32-4 | 61-6 46 4 | 82 8 | 74°5 
Be ARUED cccccecscese 31-7 105-7 | 13:1 | 38-4 26-8 46-9 41-3 
34 Utilities ...... 90-6 187-€ | 62-9 | 99:4 | 82-9 77°4 73°9 
Total, 404 stocks... 84-7 124-6 32-8 | 64-1 49-3 | 5-8 68-7 








Average yield ot | 
50 Industrial 


Common Stocks | 9-37% | 5-11% |10-08% | 4-67% | 65-75% | 2-92% | 328% 





DAILY AVERAGE OP 30 AMERICAN OOMMON STOCES (1926 = 100). 














| | 
atest | | Lowest, | iSept. 20,| Sept. 21,| Sept. 22,|sept. 23,| Sept. 25,| Sept. 26,| Sept. 27, 
(Tuly 18).| (Feb. 27) ~ | 1933. | 1983. | 1933. | 1933. | 1953. | 1933, 
102-1 | 42-3 | 96-1 | 89-9 | 91:5 | 92-6 | 90-4 | 89-6 | 85-6 





TOTAL DEALINGS IN NEW YORK. 


Sept. 21, | Sept. 22, 


Sept. 27, 
1933. | 1933. 


1933.* 1933. 1933. 1933. 








Sept. 23, | Sept. e Sept. 26, 











Stock Exchange— 


Shares (Thous.) 3,650 3,310 1,000 | 1,310 1,430 2,310 
Bonds (Value 


Thous. $) | 15,900 15,000 6,000 9,200 10,000 10,700 


Ourb— 
Shares (Thous.) ... 388 | 396 154 182 192 258 





* Two-hour Session. 


PARIS. 


Though disappointment was expressed over the absence 
of improvement in the volume of business, the undertone 
of the market was not unsatisfactory. No appreciable 
selling pressure was anywhere apparent, and prices tended 
to move favourably on moderate buying orders. Rentes 
were firm, and Bank shares improved. Industrials 
obtained slightly increased support. On the Coulisse 
gold mining shares were steady but inactive, and diamond 
shares attracted moderate interest. 





Sept. Sept. Sept. Sept. Sept. Sept. 
20, 25, 27, 20, 25, 27, 

1933. 1933. 1933. 1933. 1933. 1933. 
Banque de France 12,420 12,390 12,415 | Wagons Lits ...... 95 96 98 
Crédit Lyonnais... 2,270 2,225 2,230 | Mexican Eagle ... 49 49 49 
Suez Canal ......... 19,960 19,775 19,780 | *‘ Chartered”  ... 97 95 95 
Chargeurs Réunia 196 191 FOE ND  dncscenee wi 76 72 72 
Rio Tinto ......... 1,670 1,659 1,647 | De Beers 564 556 567 
Boyal Dutch ...... 18,400 17,900 18,145 | “* Johnnies” 235 220 222 


(Continued on page 638.) 


BSTABLISHED at the most important 

commercial centres in South America 

and Portugal, the Bank of London & 

South America Ltd. is particularly well 

neainiaiaie equipped to carry out modern banking 
1862. business of every description. 


ARGENTINA—BRAZIL—COLOMBIA 


CHILE — PARAGUAY — URUGUAY 
PORTUGAL. 


BANK OF LONDON 
‘SOUTH AMERICA 


LIMITED 
6,7 & 8, TOKENHOUSE YARD, LONDON, E.C.2 





MANCHESTER : lated to 
36, Charlotte St. Llogds Limited. 


Also at NEW YORK & PARIS 


BRADFORD: 
33, Hustlergate. 








THE ECONOMIST. ‘September 30, 1933. 
SECURITY PRICES AND YIELDS. 


York quotation, or with definite American interest, are distinguished by italics. 


LONDON ACTIVE 


Notrre.—Shares with a New 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment, Where stocks are definitely redeemable at a certain 
date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the anton date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken a 
ny enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating the yield on “cum, div.” shares. 
icieinanteaiecaiaaamaandie siesta 


Prices 
Year 1933 
(Jan. 1 to 

‘Sept. 27 
inclusive). 


Prices 
Year 1933 
(Jan. 1 to 
Sept. 27, 
inclusive) 


Last Two 
Half-yearly 
Dividends. 


Prices 


) Price, 
Year 1932. 


Sept. 
27, 


Name of Security. Name of Security. 


High 
est. 


78} 
lll 


1023 
112 
117 
110} 
102 
110 


Low- 
est. 


548 
81} 
73% 
93 

838 


1933 (Jan 1 
to Sept. 27, 


inclusive), 
Higb- | 


est. 


Low- 
| est. 


High- 
est. 


Low- 
est. 


British Funds. 
Consols 24% 

Do. 4% 

Conversn. 24% 1944-49 

Do. 3% 

Do. 34% after 1961 

Do. 44% 1940-44 ... 

Do. 5% 1944-64 
Funding 4% 1960-90... 
2% Treasury Bas. 35-38 
3% Treasury Bds. 33-42 
Victory Bonds 4% 

War Loan3}% after1952 
Local Loans 3%......+++ 
India 23% 

Do. 3% 

Do. 34% 

Do. ae 1958-68 . 
Palestine 5% 42-67. 
Ulster 44% 45-75 
Dom. & Colonial Govts. 
Australia 5% 1945-75... 
Oanada 4% 1940-60 ... 
Gold Ooast 44% 1956... 
Kenya 5% 1948-58 
Nigeria 5% 1950-60.... 
N.S. Wales 5% 35-55... 
N. Zealand 5% 1946... 
Queensland 5% 40-60.. 
8. Africa 5% 1945-75... 
Strts. Sett. 44% 35-45.. 
Foreign Corcuments, 
Argentine 4% Resciss.. 
Austrian 6% 1923-43.. 
Do. 7% Int. red. by 1957 
B. Aires (Prov.) 3}% sits 
Belgian 7% red. by 1956 
Bulgaria 74% Loan ... 
Brazil 5% Fund, 1914... 
Chili 6% (1929) 

China 5% (1912) 

Do. 5% (1913) 
Czechoslovakia 8% 
Danish 3% 

Danzig 64% 

Egypt Unified 4% 
Estonia 7% 1927 . 
Finland 6% 1923 
French 4% (British) ... 
German 7% 

Do. 5% Steg. Bds. 1930 
Greek 6% Stab. Ln. ... 
Do. 7% Refugee 
Hungary 74% 
Japanese 5$% 1936-65 

Do. 

Mexican 5% (1899) ... 
Norwegian 4% 1911... 
Peru 74% 1922 

Poland 7% 

Roumania 4% Con.1922 
Swedish 34% 

8. Paulo Coffee 74% ... 
Turkish 4% Unified ... 

C ion § 

Berlin 6% 1932-57 
B’mgham 5% 1946-56 
Bristol 5% 1948-58 ... 
Danzig 7% 

E. London 5% 1960-70 
Johannbg. 54% 1937-52 
— O. 3% 


77h 
110} 
948 
994 
101% 
111 
118 
113} 
1004 
103} 


70} 
1054 
92 4 
968 
97% 
107} 


108 


Price, | Price, 


Diviten: 2 Sept. | Sept. 
20, 27, | 


1933. 1935. | 


Name of Security. 


(a) @) ©) | 
% Public Boards. 
2 2+ Central Elec. 5% 1950-70 
LONDON PASSENGER , 
TRANSPORT BoaRD~— 
44% “A” 1985-2023 | 
5% “* A” 1985-2023... | 
44% “* T.F.A.” 1942-72 
5% “B oa 
| “OO” 1956 or after .. 
Met. Wat. Bd. B 3% 
Pt. of Lndn.5% 1950-70 
British Railways. 
G. Western Ord. Stk.... 
L, & N. E’st’n Def. Stk. 
Do. 5% Pref. Ord.... 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref.Stk. 
L.M.8. Ord. Stk. 
4% Pref. Stk. 1923... 


112 112 


116 
125 
109 
119 


| 116 
| 109 
| 119 


1 
24 
2(a) | 
Nil 


Nil 
Nii(a) 
Nil 
Nil 
Nil 
l(a) 
Nil 
Nil 
24(a) 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil Nil 
Nil Nil 
2 2 
Nil Nil 
Ac) | 2) | 
Nil Nil 
Nil Nil 


lt 
24 
24(0) 
Nil 
Nil 
13(0) 
Nil 
Nil 
Nil 
2(6) 
Nil 
1(6) 
24(0) 


Nil 
Nil 
Nil 
Nil 
Nil 


Southern Def. Stk 

Do. 5% 

Do. 5% Pref. Stk... 
Dom. & Foreign Rys. 
Antofagasta Ord. Stk, 
B.A. & Pacific Ord. Stk, 
B.A. Gr. Sthn, Ord. Stk. 
B.A. Western Ord. Stk. 
OC. Argentine Ord. Stk. 
OC. Uruguay Monte V.. 
Can, Pacitic Com, ($25) 
Can. Nat. 1927 Guat.4% 
Cordoba Central Cons... 
Costa Rica Ord. Stk.... 
Entre Rios Ord. Stk.... 

Do. 6% Oum. Pref. Stk 


+1 


High- 
eat. 


tr 
- 
Cu 


22/6 


Ee 


-~ ehenee © 
@eFrownwo?-! 


tare meee ee 
~ ee ee 
Nwoooowvowow 


~ 
~ 
wo WODH DON DDH AWMAWWOOOWsA 


~ 
Oaooww AW hWWAwne WWW PP BWWW DH WW WWW Naa 


wooo oO Aeowo cooonoom 


~ 


woooodw 


6 
7 
5 
7 
3 
9 
3 
9 
6 
| § 
10 
ll 


Rise | 
or | Yield. 


| Fall. 


50/- 
11/0} 
56/- 
’ 91/9 
Nil 99/3 
Nil 72/6 
Nil 31/- 
Nil 57/6 
Nil 33/- 
Nil 72/- 
5 3 32/- 
7 8 
Nil 
Nil 


54/- | 


8/1¢ 
26/6 


Low- 


est. (a) (b) (c) 


Foreign Rys.—cont. 

G.W. of Brazil £10 

In. Ry. C. Am. No par 
Leopoldina Ord. Stk.... 
Do. 54% Cum. Pr. Stk. 
Nitrate Riys. (£10) 

Paraguay Cen, D. Db. 
San Paulo Ord, Stk. ... 
Taltal Rly. Ord. £5 ... 
Utd, Havana Ord. St. 

Banks. 


°, 

9 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 

+2(a) 
l(a) 
Nil 


°. 

° 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
1(d) 
Nil 


10/- 


Nil 
Nil 
Nil 
Nil 

63(a) 
6 


70) 
23(a) 
4(b) 
2) 
lie) 
xb) 
7(b) 


to) 
5(b) 


2(b)t 
64(a) 
3b) 


Nil 
Nil 
Nil 
Nil 
5 (6) 
6 


Anglo-French (£1) 
Anglo Internatl. (£1)... 
Anglo 8. A £10 £5 pd 
American | B £1 fy pd 
Bank of N. Zealand £1 
Bank of Eng. Stk....... 
Barclay B. (£1) 
Barcl. (Dom. &c.) A £1 
Bk. of Australasia (£5) 
Bk, of Montreal ($100) 
Bk, of N. 8. Wales (£20) 
British Overseas A £5 
Chtd. of India (£5) 
Comcel. Bk. of Aus. 10/- 
District A £5, £1 pd.... 
Do. B £1 fully paid 
Eng.Scot.&Aust.£5,£3pd 
Hambros £10, £24 paid 
Hong. and 8. ($125) ... 
Lloyds £5, with £1 pd. 
Martins £20, £24 pd. ... 
Midland £1, fully pd.... 
Nat. of Egypt £10 
Nat. of India £25,£12$pd 
Nat. Prov. £20, £4 pd 
Royal Bk. of Scotland 
St. of S. Af. £20, £5 pd. 
Westminster £4, £1 pd. 


7(a) 
2415) 
34(a) 
2(%) 
14(¢) 
Nil(a) 
7(a) 
245) 
84(a) 
5(a) 
24(ayr 
114(5) 
xa) 
54(6)  6(a) 
7(b) | Ta) 
8(b) 8(a) 
110) 4(a) 
106) 10(a) 
7b) | Tia) 
8b). 8a) 
5(a) 5(b) 
9d) ¥a) 


40(a) 50(b) Alliance £1, fully pd.... 


80/6 


45x | 
13 }3 
£435 


124 
81/6 


26 


oOononwo 


ao 


+3/6(a) T4/6(0) 
10/3(@),10/3() 
24(a) | 32(b) 

25(a) | 25(b) 
11/6(@) 11/6(6) 
40(a) 45(b) 
425(0) +25(a) 


| 14/6 


| 14/6 


| 23/- 


35(a) 
84 oooe 
+31( c) 
10(a) 


3/Xa) 3 


83d) 
1/@) 

78(2) 
+30(b) 


4(a) 
24(b) 
l(c) 
74(d) 

6(0) 

2(a) 

1(d) 

5(b) 

4(a) 

7(a) 
24(a) 

6(>) 


5(b) | 


10(d) 
24(c) 
3(c) 
7h(b) 
34(a) 
Nil(a) 
|| Nil(a) 
2(a) 
6(0) 


Nil(a) | 


Nil 
Nil 
9d(c) 
16/9 | 24(d) 
14/9 5(c) 
58 |) tb) 
4/-  Nil(a) 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Vil 


44(b) 
2(a) 
+10 (6) 
540) 
Nil 
745) 
74a) 
11 (a) 
1b) 
24/9 | 44(0) 
41/0 | +4(a) 
22/- | 3a) 
48/6 
23/9 
38/- 


5/9 


58/9 
7/6 
1 


5 
11/- 
15/- 


22/- 
19/3 
55/6 
29/9 

6/3 
39/3 
51/- 
71/- 
49/6 


5(6) 
4(a) 


Nil 


' 


3515) 
+92c) 
t37$(c) 

175) 
3(b) 

8i(a) 

1/5(b) 

T8(d) 
+17) 


6(b) 
2(c) 
Nil(c) 
Nil(a) 
4a) 
3(5) 
Nik(c) 
24(a) 
6(b) 
9(6) 
4(b) 
34(a) 
3a) 
5(a) 
24(c) 
xc) 
Nika) 
5(0) 
Nil(d) 
Nil(b) 
54 (0) 
a) 


2(5) 
Nil 
Nil 

6d(c) 
5(c) 

4c) 
+24(a) 

Nil(b) 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
Nil 
a) 


4(6) 
+4(a) 


| 44 (a) 


Nil 

5(a) 
10(d) 
16(0) 

6(a) 
3(a} 


| T7(0) 


5(b) 


T5(a) |T10 () 


Xa) 
6) 


Nil 


Q° AH OMOSMMMAMQVOO WONG 


Atlas £5, £1} pd. ...... 
Com, Un. £24, fully pd. 
Gen. Accident £5, £1} pd 
Lon, & Lanc, £5, £2 pd. 
N.Brit.&Mer.£5, £1} pd 
Northern £10, £1 pd.... 
Pearl (£1), fully paid... 
Phvenix £1, fully pd.... 
Prudential £1 A ......... 
Do, £1, with 4s. paid ... 
Royal Exchange (£1)... 
Royal £1, 10s. paid ... 
Sea Insur., £1 fully pd. 
Sun Insur.,£1with5/-pd 
Sun Life Assur., £1 fy pd. 
Yorkshire £1, fully pd. 
Investment Trusts. 
Anglo-American Deb, .. 
Anglo-Celtic Ord, 
Atlas Electric, &c., £1 
Brit. Assets Trust 5/- 
Debenture Corp. Stk.. 
For. Amer., &c., Def... 
Grange Trust 
Guardian Investment... 
Indus. & Gen. Ord. ... 
Invest. Trust Def 
Lake View Invest. 10/- 
Mercantile Investment 
Merchants Trust Ord. 
Metropolitan Trust. 
Nineteen Twenty-eight 
Nineteen Twenty-nine 
Scottish Investment, 5/-) 
Scottish Mortgage, &c, 
Stockholders Invest... 
Trans-Oceanic £1 
Trustees Oorp. Ord. ... 
United States Debenture 
Financial &e. 


Argentine Land, &c., £1] 
Australian Estates, &c, 


13} 
23} 
173 


+ 


WP KYW RAWUHWRDAUWWREDW PRWEONFEUWPREANWAWEUDEUWEWS 
AMRMODMOS Cow 
SQCoorgne ° 


AAKHHPHAWWP HH > Pr 
PMwWwOMoowwooo Moo an 


| Brit. Nth. Borneo £1... 


Brit. 8. Africa 15/- fy pd 
Charterhouse Inv. £1... 
C. of London R. Pty. £1 16/3 
Dalgety £20, £5 pd. ... 82 | 
Forestal Land £1 | 10/- | 
Hudson's Bay Oo. £1... 26/3 | 
Do. 5% Oum. Pref. £5 | 92/6 | 
Java Invest., &., £1... 14/3 | 
Peruvian f Ord. Stk. ... 23 
Corp. ‘Pref. Stk.... 1l} 
Primitiva Holdings £1 | 15/- 
Staveley Trust £1 | 18/9 
Sudan Plantations £1... 9 | 37/6 
Breweries, &c. 
Allsopps Ord, £1 25/- 
| 26/- 


Barclay Perkins £1 .., 
Bass Ratcliff Ord. £1... | | 77/- | 
Benskins Watford £1... 46/6 
City of Lond. Def. 5/- 1l/- 
56/- 


| 83/- 

95/- | 

| 72/6 

| 29/6 

| 56/- 
32/- | 32/- | 
69/—- | 69/- 
30/6 | 


3/3 
50/6 | 50/6 | 
6/9 | | 


6/9} ... | 
20/-| :.. | 


= 


Distillers Co. “Ord. £1. 
Guinness(A )Ord. Stk.£1 
Ind Coope Ord, £1...... | 
Meux’s Ord. £1 
Mitchells & Butlers £1 
Ohisson’s Cape £1 

8. African Bws, £1 | 
Taylor Walker Ord. £1 
Watney Combe Def. £1 
Coal, Iron and Steel. 
Amal Anthracite £1... 
Do. 7% Oum, Pref. £1 


a 


ANF Aaaanntll HWA 
=> 


worqooccwooco oowsod 


18 


Nil 
, & 


18/9 | 78) || 20/- 
4d | Nit 74a 
Yield worked on basis of four quarterlies. 
t Free of Income Tax. 


Nh | Nii | Do. 4% 2nd Pref, Stk. Nil 


(@) Interim dividend. (6) Final dividend. 
(e) Allowing for rate of exchange, 


308 | m ui Od Armstrong Whit. A. 1/- 
(¢) Last two yearly dividends. (d) Last two quarterly dividends, 
(s) Cash bonus from capital accretions. 


mad! .. 1 Nil 
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Prices . eae Prices 
Year 193. wo | Year 1933. Last two ; 
(Jan.lto | Half-yearly og a Rise (Jan. 1 to Half-yearly aa Pe Rise ; 
Sept. 27, Dividends. Name of Security. “eel of Yield. Sept. 27, Dividends. Name of Security. aT or Yield, 
inclusive). 20, 27, | Fall inclusive) 20, 27, | Fall 
-” = tear as 1933. 1933. ; i i : 1933. | 1933. : 
High- | Low- igh- | Low- | (a) (6) (¢) 
t 8 est. | est. - ® © ; £8. d.|| eat. | est. % . % Oil. £68. dd. 
et 7” % | % Coal, &c.— cont 17/43, 9/74 34(c) | 34(c) | Anglo-Ecuadorian £1... || 16/- | 16/- 450 
42/9  31/- | 44(@) 44() | Babcock, Wilcor £1 . 34/-| 33/6 —6d| 5 6 8 | 32/6 | 29/- | 10(c) | 10(c) | Anglo-Egyptian B £1... | 31/3 | 31/3 |... 6 5 0 
es 2/6 6d | Nil | Nil | Barrow Hematite (£1) 2j/- | 2j-| ... Nil 50/- 31/11} 5c) | 7k(c) || Anglo-Persian £1 ...... 48/- | 48/9| +94, 3 2 0 
3/6 | 2/2| Nil | Nil || Baldwins 4/............. 3/- | 2/9) —3d Nil 28/9 by 174(6) 124(a) | Apex (Trinidad) 5/-... | 28/6 | 28/- -—6d| 5 5 6 
5/- 2/44 Nil | Nil | Bengal Iron £1.......... a ae Nil 15/- Nil | Nil || Attock £1  ........csccece 12/- | 11/3 | —9d Nil 
9/- 2/9 | Nil | Nil | Beyer Peacock £1 ...... SJ- | 5J-i ... Nil 6/3 fi i, Nil | Nil | Brit.Controlled(V.T.Cts) 5/9 5/7} —lid Nil 
30/3 23/6  6(6) | 14(a) | Bolsover Col’ry Ord. £1 29/4}x 29/4}... 5 3 6 asiot 55/- | 5a) | 156) . Burmah Oil £1 ......... 86/3 86/3 412 9 
3/74 1/9 | Nil | Nil | Brown (John) Ord. 6/- 3/- | 3j-| ... Nil | 10/3; 4/7 Nil | Nil |, Canadian Eagle, no par 9/7}, 9/3 | —4}d Nit 
3/1t, 10$4, Nil | Nil | Cammell Laird (5/-)... 2/9 2/9! ... Nil 6/10}, 1/10) Nil | Nil || Kern River Oil 10/-... 5/74 5/14) —6d Nil 
4. 6/6, 3/7, Nil | Nil | Consett Iron £1 ......... 5/9 5/6 | —3d Nil 52/6 |29/10$) 5(a) | 74() | Lobitos Oilfields £1...... 50/74; 49/44, -1/3, 5 1 0 
76/3. 61/6 | 6(b) | 10(b) | Cory, William, £1 ...... 74/44 73/9 | —Thd) 4 2 6 (12/103) 5/10} Nil | Nil | Mertcan Eagle(Mex$4) . 12/- 11/6 | —6d ss 
3/44 1/44 Nil | Nil | Dorman, Long £1 ...... 1/6) 1/6; .. | Nil 13/44; 7/6 | Nil(c)| 2$(c) | Phoenix Oil £1 ......... 12/10}, 12/7}; —3d 419 0 
3/74 1M- | Nil | Nil | Do.8% Non.Cm.Pf.0.£1 1/9 BID |} cee Nil 2344, 158 | +(0)6 +6(c) Royal Dutch (fl. 100)... | £234 | £224 | — 218 6 
1/l1t = 6d_s«SNil. | “Nill || Ebbw Vale Ord. 1/-... | 9d 9d sis Nil 58/8, 38/14 7THt(c) TAt(C) | Shell £1 ....cecccescceeeee 56/3 | 55/74) —7#d, 3 5 6t 
1j- 44d Nil | Nil | Do.7%“B"Ptg.Pref.5/- 1/- 1/-_ ... Nil 65/33. 42/9 7k(b) | 5(a) | Trinidad Leaseholds £1 63/— | 65/- +2/-- 319 0 
15/44, 11/44, Nil | Nil | Guest Keen, &c.£1 ... 14/3 13/9 —6d Nil 43/9 | 27/54 Sa) 73(6) | V.O.C. Ord. £1 ......00. 40/74, 40/7}... 6 2 0 
9/3 | 3/9 | Nil | Nil || Hadfields £1 ............. 7/46 73 | —3d Nil Miscellaneous. 
4/14 1/92) Nil | Nil | Har. & Wif.6% Cm. Pf. 3/9| 39) ... Nil 27/- | 22/6 5c) 5c) | Aerated Bread £1 ...... 26/- | 26/- | ... 317 0 
19/1¢, 15/9 | 2(6) | Nil(a)' Horden Collieries £1... 18/14 18/14 1 1 6. 21/7$ 10/6; Nil | Nil | Agar Cross £1............ 16/3 | 16/3 | ... Nil 
0 25/3 | 17/6 | te5(s)| te5(s) Lambert Bros. ........+ 23/9 | 23/9 4 4 2t 20/9) 15/- Nil(c) 4(c) | Allied Newspapers£1... 18/9 17/6 —1/3| 411 0 
5/9 3/- || Nil | Nil | Millom& Askam£l... | 5/-  5/-| ... Nil 13/9 | 11/6 | +5(c) Nil(c) Amal. Dental Def.£1... | 12/3 | 12/- | —3d Nil 
13/1$, 7/3 | Nil() 1K) Ocean Coal & Wilsons 11/3 12/6 | +1/3 ? 20/10 11/3 3c) Xc) Amal. Metal £1 ......... 20/- | 20/6 +6d| 218 O 
5/- | 43d || Nil Pease and Partners 10/-  4/- 4/- ... Nil 18/9 {12/10} 5(a) , 6(b) | Amal. Press(10/-)......, 17/6 | 17/6 | ... 6 6 9 
14/10} 5/6 | Nil Nil Powell Duffryn £1........ 14/- 14/- Nil 29/9 | 21/9 | 84/0)  44(a) Army & Navy 10/-...... 27/6 | 27/6x| +5d | 411 0 
26/6 | 20/- AH | 83(c) |S. Durham Steel £1... 23/9 23/9... 211 0 | 21/3 , 14/14 25(c) 20(c) Assocd.Newsprs. Df.5/- | 17/6 18/9\+1/3. 5 6 8 
16/6 | 6/6 Nil | Nil || Do. B. Ord. £1 ......... 15/9 | 16/-  +3d Nil 33/4}, 25/14, 8(c) | T(c) | Assoc. P. Cement £1... | 30/- | 30/-| ... 412 6 
0 31/103 25/- 240) $23(6) Staveley Coal, &c., £1. 30/- 31/3 +1/3 35 Of | 78/6 | 62/— | 10() (a) Barker (John) £1 ...... 69/3x 70/- | +9d 460 
3 19/74 12/4 Nil | Stewarts & Lloyds £1. 18/9 18/9 oa Nil 37/10$, 25/- , 24(a) 24(6) Barry & Staines Lino...) 28/9 27/6 ;—1/3' 312 9 
6 47/11 13/4 40) Nil(a) Swan, Hunter £1 ....... 15/74 15/- —Tid 3 6 Ti | 7 | m2%c)m2Xc) Boot’s Pure Drug £1... 7s 74x + ww! 319 0 
0 3/4, 1/5 Nil || Thomas (Richard) £1 .. 3/-| 2/6) ... Nil 17/9 | 9/6! Nil Nil Borax Deferred £1...... 14/6 | 13/9 —9d Nil 
7 18/- 8/9 Nil | Nil || 6$% Cm.Taxfree Pf.£1 17/6 17/9 +34 Nil 28/9 | 21/3 2(6) Nila) Bovril Deferred £1...... 26/3 | 23/9|—2/6, 113 9 
Oe 16/10 8/3 Nil | Nil Thornycroft, John, £1 15/- 13/9 | —1/3 Nil 32/6 | 23/6 Kc) 5c) British Aluminium £1 28/9 | 28/9 is 39 6 
Oe $708 $344 Nil | Nil | UV. States Steel $100..... $554 | $524 | —$3 Nil 35/9 | 29/- | +2(a) +4(6) British Match £1 ...... 33/9 | 33/9 an 311 Ot 
3 8/78; 5/9 | 5(c) | 4c) Vickers 6/8 .....c.ccceeee 7/9 7/9 Sas 3 6 9 | 115/- 90/11} +20(c) +20(c) , Brit.-Am. Tobacco £1... | 112/6x 112/- | —6d 3.12 OF 
3 32/9 25/- 6(c) 6(c) | WeardaleSteel&c.Df.£1 31/3 31/3 316 6 40/- 25/6 2(a) 43(5) ~~ British Oxygen £1...... 39/44; 38/- — 1/44 3 8 0 
8 Textiles. 14/-| 6/9, Nil | Nil Carlton Hotel £1 ...... 8/9 8/9 Nil 
° 7/0, 5/- | 3%(c)| 5(c) || B. Ctn. Wool Ds. 58... 6/6 6/6... sll 6 Qf 6% 200) 1a) Carreras ‘* A” Ord. £1) 9% $4#| — 3/ 319 0 
? 15/103! 9/9 | Nil | Nil | Bleachers £1) ........... 11/3 | 10/74) —74d Nil 35/— | 18/1 5t(b) 2}+(@) Chinese Eng’g £1 ...... 31/3 | 30/- | —-1/3| 5 0 0 
OF 18/6 | 11/9 Nil Nil Bradford Dyers (£1)..... | 16/3 15, 74 —T}d Nil 12/74 = 5/3 Nil Nil | Crittall Manuftg. £1 ... 8/9 8/9 - Nil 
6 18/- 5/9 || Nil | Nil | Brit. Celanese Ord.(10/-) 15/6 TG! sce Nil 2/- | 9d Nil | Nil Debenhams Sec. (5/-) ... 1/6 G6} ... Nil 
4 18/44 6/0 | Nil | Nil | Do. 7% Ist Cm. Pf.£1 , 17/3, 17/6 +34 Nil 36/14, 19/9 | Nike), 4(c) Dunlop £1 ..........0000 34/6 | 34/-' —6d) 2 7 6 
6 14/- | 3/6 || Nil | Nil || Do. 7$% 2ndCm. Pf.£1 | 13/3 13/6 | +3d Nil 17/9 | 7/0! Nil | Nil Elec. & MusicalInd.£1' 13/- 13/-— ... Nil 
6 16/9 11/- Nil Nil Calico Printers £1 ...... 12/6 12/6 ada Nil 31/3 | 25/- | 10(a) 25(6) Ever Ready Co, 5/- 29/- 29/- ae 6 10 
6 61/3 | 47/6 || 124(c) 23(n) | Coats, J. and P. (£1)... || 58/9 , 59/44 + Thd 4 4 0 28/-'| 16/6 | ¢10(c) ¢10(c) | Fairey Aviation 10/-... 27/—- | 26/6 | —6d 312 Of 
0 42/6 | 24/7 ¢22(0) 14(@)t Courtaulds £1............. 38/9 | 38/-  —9d | 2 4 6f 78/- | 48/-| 4a)! 5b) Finlay(James)&Co.£1! 75/- 77/6 | +2/6 2 6 6 
0 46/- | 37/6 | 24a) 5(b\d) English Swg. Ctn. £1.. 43/9 | 42/6 —1/3. 414 0 55/- | 40/6 7(6) | Xa) Gallaher Ltd. ord. £1... | 52/6 , 52/6 a 317 0 
6 2/11 9/6 | Nil | Nil | English Velvet, &c., £1 || 12/-| 12/-| ... Nil 15/- | 10/6 | 6(c) ec) Gaumont-Brit.(10/-)... | 14/- 13/9x +6d 5 8 6 
0 17/9 10/3 Nil | Nil Fine Cotton Spinnersf1 13/9 13/- | —9d Nil 10/73, 5/3 | 2c) | 3c) | Goodlass Wall&Co.(10/-), 10/- , 10/-_... 300 
1 31/- | 23/3 | 3) | 3(a) | Linen Thread Stk.(£1). _ 28/9 | 27/6 ,—1/3. 4 7 3. 79/44 38/9 | 24(a) | 73(+) | Harrisons & Cros. Def. 75 79/44 + 4/44 211 0 
3 12/9 7/6 Nil Nil || Listers (£1) .........e0000+ 12/- 11/3 —9d Nil 10/- 4/6 Nil Nil Harrods (B.A.) 15/-Ord. 8/1t| 8/14)... a 
69/9 43/9 | 7#(c) 12}(c) Patons & Baldwins £1 | 68/- 68/9 +9d 3 * St) 65/6 | 55/7 106) S(a) Harrods £1 ..........000+ 63/- | 63/-| ... 4149 
0 60/- 41/1 6 . Snia Viscosa Lire 200 58/9 ; 60/-  +1/3 (Div. 6%) 17/14 10/- || 123(6) 4a) Home&ColonialStores4/-| 11/6x 11/0 —é6d 6 00 
6t 58/3 | 40/- | 73(@) | 5(6) || Whitworth&Mitchell£1 | 42/6  40/- —2/6 6 8 0} 31/7 22/73, Xe) | 3c) Imperial Airways £1...) 30/3 31/- +1/3 118 6 
9 Electrical Manufactg. 30/9 | 23/3 | 340) 2}(a) | Imperial { Ord, £1...... 30 29/6| -6d| 4 1 9 
0 23/- | 14/ 4(c) | 4(c) | Associated Elec. (£1)... | 21/3 20/- —I/3 400 9/9 5/14 ‘Nil Nil | Chemi Def. (10/-) 8/6 8/6 ‘és Nil 
0 74/- 65/3 || 10(b) S(a) || British Insulated (£1) 71/3 | 71/3x\ +l/-, 4 4 3  110/6) 88/- ¢134(b) +64(a) Imperial Tobacco £1... | 110 110/- ese 311 6f 
0 65/- | 55/6 | Sa) | 10(b) || Callenders (£1) .......... 62/6 63/9 +1/3 415 0 $3t| gi Nil | Nil International Holdings $2 $24 + Sh a 
0 23/44, 15/- | 1246), 6(a) | Crompton Parkinson 5/  18/-  18/-_-.. 6 20! $23) ¢ Nil Nil | Inter, Nickel of Can.... | $223 $214 | —13 ae 
6t 13/9 6/14) Nil Nil | English Electric £1........ 10/- | 10/- i Nil 30/44; 26/14 12(@) 18(5) International Tea 5/-... | 27/3 27/3 ae 6 6 9 
0 45/3 38/9 8(c) | 8(c) || General Electric (£1)... , 45/- | 44/3 | —9d 311 9 | 29/6 | 27/6 34 34 Lever f 7% Cum. £1... 29/ 29/- 416 6 
6t 64 548 | 74a) | 224(b) | Henleys (W. T.) (£1)... 68 6% +m 412 0) 30/1t 26/9 4 4 | Bros. | 8%COm"A”Pf.£1, 30/- , 30/- 5 6 9 
6t 22/3 | 17/- Ke) | 5(e) | Johnson & Phillips £1 | 22/- | 22/- |... 411 6 | 63/9 | 54/9 | 10 10 | Do.20%Cm.Prf.0d.(£1) 62/6 | 62/6... 670 
; 27/9 22/3 | 24(a)  4(b) || Siemens £1 ............+6 24/44 24/43 5 6 9, 77/- | 39/3 | 20(c) 15(c) | London Brick £1 ...... 73/6 | 72/6 | —lj-| 4 2 9 
0 Electric Light, &c. 130/— | 109/43 84(a) 144(0) Lyons (J.) £1 ............ 125 125/- san sn 6 
$18% $83) Nil | Nil | Brazil Trac.,no par... | $144 $144 | — 3 tes 51/- | 33/6 | 34(a)) %b) |Manbre and Garton £1 | 50/-  50/-__... 5 0 0 
0 78/- | 69/6 | 6(a) | %b) | Bournemouth & Poole || 77/6x. 78/9 | +1/3; 3.16 O | 180/- | 117/6 10(a@), 25(6) | Marks and Spencer 10/- | 177/6 123/9 —1/3 2 0 0 
of 20/14, 16/13) 3(c) | 3(c) | British Poweré& Licht£1 | 18/9 | 20/- | +1/3, 3 0 0 4/08 | 2/11 6(6) 24(@) | Maypole Dairy 2/-...... 3/3x) 3/3)... 512 6 
Of 54/6 | 46/9 | 5(a) | 73(b6) | Calcutta Electric £1... © 53/9 53/9... 416 0 5/- 1/9; Nil Nil | Millars Timber £1...... 4/9 4/9 | ... Nil 
34/6 32/3 | 34(6) | 34(a) Charing Cross Elec. £1. | 33/6 34/6, +1/-- 4 1 0} 35/6 | 24/- | 74) | Ga) Pinchin Johnson 10/-... |, 32/6x 31/3 —1/3) 416 0 
5 35/9 | 32/6 || — | 34(a) | City of London £1... 33/9x, 33/9 |. | 314 GP a3 | ogy) 3h ay Potash Syn-) oy Gia 7\4/!-31993 
> 38/9 31/3 | 4(b) | Xa) || Clyde Valley Elec. £1. 38/- 38/-x +7'd) 314 0) dogg | 68 34 34 dicate Of F640 Bds. 70h 654 —5 10 0 0 
! 56/6 | 50/44, 74(6) | 3a) | County of London £1... 55/7$, 56/5x, +1/3 314 0 i Germany. = ( f 
0 ER 33/6 | ec) | Tce) || Edmundsons £1 ...... 37/104 38)- | +1d) 3.13 0 | 103/9| 93/- | 22K(c) 22K(c) Reckitt & Sons Ord. £1  103/- 1027/6 -td 4 8 0 
9 $11 $5g | Nil | Nil | Aydro-Elec. Com. Stk... $8 $7 — oe 38/3 | 29/3 || Xe) Xe) Salt Union £1 ......... 36/3 | 36/3) ... | 419 3 
6 36/44, 30/- | 4(b) | 24(a) | Lancashire Electric £1 36/3 36/3x 319 0 | 19/9 | 12/- | Nil Nil | Savoy Hotel £1......... 13/9 18/9... Nil 
51/44) 47/- || 75) | 3a) | Metro. Electric £1....... 51/3 51/3 3.18 0 | 37/74 26/- , 1c) _1(c) Schweppes Def. £1...... 36/3 | 35/78, —74d) 319 5 
0 37/6 | 32/7$ 24a) | 44(0) | Midland Counties £1... 36/3 | 36/3... 316 0 | 21/73! 15/4 | 6§(a) 10() | Sears (J.) Ord. 5/-...... 20/6 | 20/6 . 41 6f 
0 32/114 28/1} | 34(6) | 24(a) | North-Eastern Elec. £1 | 32/6 32/6x, +6d | 31310 25/6 22/3 1c) 6(c) Slaters and Bodega £1 23/9 | 25/9 510 
0 63/3 | 55/- || 4(a) | 6(b) | North Metropolitan £1 | 60/- | 60/- | ... 3 6 9 | 11/3 5/9, Nil | Nil | Smithfield & Argentine i 4 
9 40/- 34/08) 8c) | 8(c) | Scottish Power £1....... 40/- | 40/-| ... | 4 0 0 Meat Ord. £1 10/74 10/78... Nil 
9 47/6 39/14 5(b) | Xa) | Yorkshire Electric £1... 46/3 | 47/6 +1/3, 3 7 3 | 58/6 | 44/7) 124(6) 24(a) | Spillers Ord. £1 56/6 | 58/6 | +2/-| 5 3 0 
0 Gas. i17/44 | 11/3 | Nil | Nil |, Swed. Match, B.(kr.100) 12/6 | 44/© ... Nil 
0 27/- | 24/9 24(6) | 24(a) | Gas Light & Coke £1... || 26/9 27/-| +34 4 3 0 80/6 | 56/- 126) 4a) Tate and Lyle £1 ...... so/- | 79/44 —Tid' 4 2 0 
6 230 | 196 3) | 10) Imp. Continental Stk... 223 215 | —8 511 6 | 71/3) 51/3 | 74(6)| 74(a) | Tilling, Thos., £1 ....... 63/9 | 68/9x +1/6) 4 7 6 
9 25/1, 23/- | 276) Newc.-on-Tyne £1...... | 25/- | 25/- | «- | 4 7 0 || 36/9 | 27/3 | &c), 8(c) | Tube Investments £l... | 35/- S5/- |. 411.6 
9 131 123 || 346) |2ha) |S. Metropolitan Stk..... 130} | 1304 412 0, 38/3 | 23/3 | 24) 14(a) | Turner & Newall £1... 36/3, 59- -W/3, 2 2 9 
6 | Telegraphs, &c. - 32/6 | 23/3 || 48(a) 44(0) | Unilever £1 .........00. 25/— | 24 | oe 618 0 
328243 | Nil | Nil | Cables ) A Ord. Stk. 28 | 264 | -lk Nil 56/9 | 47/- | 74(b) | (a) | United Dairies £1 ...... 56/- | 96/8  +6d 410 0 
16 9 | Nil | Nil | and }BOrd, Pref. 14 | 139-1 | Nil 20/44 3/9 Nil | Nil United Molasses £1...... 12/6 | 135/- | +6d Nil 
9 854 | 728 | 2c) | 28(c) | Wireless) 54%Cm.Pre, || 79k | 774 —2 | 311 0 86/-| 73/9 | 224(c) 174(c) Utd.Tob. (South) Ord.£1 82/6  82/6x +6d 4 6 0 
6 322 | 26 || 156)! 5(a) || Great Northern £10..... |, 30 | 30, +4) 611 0} 48/6 36/43) 6) 4(a) | Wallpaper Mfrs. Def.£1 | 45/- w|.. | 43% 
$25¢ $74 Nil | Nil || International Telephone $164 $15 | —1} i 36/6 28/9 | Xa) Kb) Wiggins, Teape Ord.£1 | 31/3 | 3%/- —1/3, 5 6 9 
0 56/- | 27/3 || 5(b) | 24(a) || Marconi Marine £1.,.. | 32/6 | 28/9| —3/9, 5 4 9 | 90/6 | 69/6 | 40(6) 30a) | Woolworth (F.W.) Or.5/- | 87/6 8i/- | —6éd| 4 3 0 
| | Motors and Cycles. es ! J 
TO/7$ 30/- | 5O(c) 100(c) || Anstin, 5/— ...ceseeeeceee 67/6 | 65/- | —2/6; 8 6 9, 23/9! 10/9 Nil | Nil | Anglo-Am. of S.A. 10/- | 23/- | 22/-|-W- | | Nil 
3 11/44, 5/3 Nil | Nil | Birm.Sml. Arms£l... | 11/3) ll/- —3d, Nil 51/3 | 33/3 75(b) | 25(a) Ashanti Goldfields (4/-) | 46/-x 46/- _ ... 8 14 0 
9 24/14 13/6 | 66$(b) 334(a) || Dennis 1/- .......0.0000., 22/6 | 24/-| +1/6| 4 4 3 | 30/9 | 19/6 | 1/-(o) 1/-), Broken Hill Prop. 6/- 30/3 54/8 +2/3, 5 0 0 
6t 27/14 15/3 Nil | Nil | Ford Motors £1 ....... 24/6 | 23/9 | —9d Nil 14/6 | 9/10} 41g(c) ¢24(c) | Burma Corp. (Rs. 10)... 14/3 14/3)... 219 Of 
6 4/6 | 1/6 |) Nil | Nil || Guy Motors (10/-) 36 | 36! ... Nil 6/74} 3/2, Nil | Nil | Bwana M’Kubwa, 5/-fp.| 5/74 >! 44 —3d Ni 
02/6 | 77/6 | 150) | 5(a) | Lucas (J.) £1 sseescree 102/6 | 10/3) —1/5, $19 6 19k 124. 58H(c) TAC) | Central Mining £8 -.... Isp 18 — 2 3:13 0 
aaa 22/3 | 1c) | 1c) | Leyland £1 .......ccecsse, 37/6 | 37/6 | 5 6 8 | 76/- |36/10}, Nib) 33(a) | Cons. Gids. of 8. Af. £1 | 75/74 73/- — 2//4 ? 
7 26/3 St | 3% || Morris 74% Cum. Put.£i 28/9x| 28/3, —6d| 5 4 9. 17/6| 7/4$ Nil Nil | Cons. MinesSelection 10/-- 15/-  5/- Nil 
eno | « 3/08 ON Nil | Napier i. | 6/6! 6/3} —3d| Nil 10 648 | 70(c) 774(c) | Crown Mines 10/- ...... St 9% —4 4.3 6 
_ = 1K¢) | 5(a) | Rolls-Royce £1 . 63/9 | 62/6x' -3d 3 4 0 74 4f,| Nil Nil | De Beers Def. £24...... 7h ii a Nil 
/44 6/103) 5c) Nil(c) || Singer £1 .........ccceee coe || 12/— | 15/6 | +1/6 Nil 7t 4,  334(c)37k(c) Geduld £1 ......... 6+ 6) | — *& 517 6 
9/9 ig a Shipping. 7/3\ 4/- Nil | Nil , Idris Hyd. Tin 5/- 6/9! | +34) Nil 
22/3 6/5, Nil | Nil | Qunard £1. ........ssss00 7/9; 7/6,|—3d| Nil 56/103, 32/6  73(c) | 15(c) Johan. Cons. £1......... 56 54/43, — 1/74) 511 0 
20) 16/9 2a) 1(b) Furness Withy £1 ...... 18/6. 18/6 i 3 4 0 || 28/44 17/-  124(@) 124(a), Lake View and Star4/- | 26/9 “0/2 —6d see 
- 14/6 Nil | Nil | P. & O. Defd. £1 ....... 18/- | 17/6 | —6d Nil 3/44 | 1/3 || Nil | Nil | Loangwa 5/— ........00 2/9 | .2/9| ... Nil 
0 iy 24 Nl) Nil Royal Mail Ord. Stk. “eo Nil 14/- | 7/6! Nil | Nil | London Tin 10/-......... 13/6 | 15/0. Nil 
a /74 1/9 | Nil | Nil | White Star 64°% Pref... 3-| 3- Nil 25/- | 15/3 174(c) 16}(c) Malayan Tin 5/- ...... 25 25/- ws 3.5 0 
Of 14/9 ee a Tea and Rubber. 22/9 | 14/—- | 25(a)| 25(b) | Modder B 5/—......s.s00 21/6 | 21/- —6d/ 1114 0 
6 18/10 5/10, Nil | Nil Allied Sumatra £1 ...... 35/31 3S} Nil 19/3 | 15/7} 24(b) , Nia) Mount Lyell £1 ......... 18, 18/6 +6d 215 0 
30 4 8/3 Nil Nil | Anglo-Dutch £1 17/- | 17/9 +9d Nil 7/6 3/62, Nil Nil Pahang Consolid. 5/-... 7 (/0 | +6d Nil 
0 ts 8 Nil | Nil | Assam Co. £1.. 28/- | 28/9 | +9d Nil 18/9} 8/3 Nil | Nil | RhbodsnAnglo-Am.10/- 17/6 | 16/6 | —1/- Nu 
0 248 13, Nil | Nil | Bah Lias £1..............., 15/- | 15/7} +74d ‘Nil Tz 44 | Nil | Nil  Khokana Corp. £1...... 64 ob — #2 Nu 
0 ib é 6¢ | Nil | Nil Cons, Tea & Lands £10 | 21 23 | +2 Nil 214; 13% Nil | Nil || Rio Tinto £5 .........00 21 20) — 4 Nil 
9 56) 4 4/9 || Nil | Nil | Grand OL. (Ceylon) £1 11/3; 11/3... Nil 30/- | 11/3. Nil | Nil | Roan Antelope Cpr. 5/- | 29/- | 28/3 | —9d Nil 
0 6/9 22/- | 4(c) | 3c) | Jhanzie Tea £1........... 52/6 | 55/-| +2/6; 1 1 6! 16/-| 7/- | Nil | Nil | S.FranciscoofMex.10/-/, 14/3 19/6 | —9d Nil 
of a 25/3 | 5(c) | Nil(c) Jorehaut Tea £1... 57/6 | 58/9 | +1/3 Nil 22/14, 5/9  10(c) 15(a) Siamese Tin 5/-......... 19/- | 22/- | +3/-| 2 6 0 
0 17/4 26/- 24(c) 4(c) Jokai (Assam) £1 56/3 | 61/3 +5/-- 1 6 O | 118/9 80/7} 18$(a) 18¥(6) Springs Mines £1 ...... 112/6 iil 3 | -1/3 6 15 0 
of hy W/- | Nil | Nil | Linggi Plantations al. 16/3 | 15/74 —74d Nil 20/114, 13/- Nil | Nil | Tanganyika £1 ......... le/- | 1/3, —9d Nil 
6 a3/6 1/5 Nil Nil | London Asiatic 2/-... 2/9 | 2/104 +14d Nil 18/9 | 13/3 5(c) 24(a)  Tronoh Mines 5/- ...... lg/- 18/6 | +6d 1 5 6 
® 25/44 ahs Nil | Nil | Malacca Rubber £1 , 20/74) 20/74... Nil 115/- | 62/6 | Nika) 28) | Union Corp.(12/6fy pd) | 110/- |108/9 —-1/3, 3 2 0 
2/8 i Nil | Nil | Rubber Trust £1 . 23/6 | 24/- | +6d Nil 59/- | 36/3. Nil | Nil || Wiluna Gold (£)) ...... 52/6 | 52/6; «.. Nil 
0 bait a it, Nil Nil | United Serdang a- .. we 2/3 2/44 +1$d Nil 31/9 | 20/3 5(c) 5(c) | Zine Corporation 10/- 30/- 34/3 | +1/3; 112 0 
a terim dividend. (6) Final dividen d. (ec) Last two yearly dividends. — (m) Latest quarterly interim dividend. (8) Cagh bonus trom capital accretions, 
(p) Yield worked on 1% basis, (m) Including bonus 5% free of tax. ; M u 


(d) Actua! dividend on basis 10 per cent. per annun), 


(o) Paid in Austrajiao currency. 
+ Free of Income Taz, 
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BERLIN. 

Hesitation was the dominant note on the Berlin 
Bourse. The small scale of business was attributed, in 
part, to the imminence of the operation of ‘‘ cleansing ’ 
the Exchange from non-Aryan brokers, for which Satur- 
day, September 30, was provisionally fixed. Quotations 
were irregular, bank shares being intermittently firm. 
Siemens and Halske rose five points on Wednesday, but 
Steel Trust remained dull. Shipping shares were quiet 
and easier. 


Sept. Sept. Sept. Sept. Sept. Sept. 
20, 25, 27, 20, 25, 27, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank......... 141-75 139-50 142-25 | A. E.G. ...coce ewe 18°50 18-75 18-75 
ee 47-50 46-50 46-00 i 
Dresdner (New)... 40-00 39-00 37°50 Siemens & Halske 139-00 138-75 146-00 
I. G. Farbenip- r 
Naaman 117°50 116-75 118-25 | As Ke U---coovssenes 28-75 26-75 29-00 
Norddeutscher | Hamburg - Amer, 
OO ———eEeEE 12-10 12-25 11-50 | (‘* Hapag”) 11-25 11-10 10°50 
AMSTERDAM. 


The undertone was firm, but dealings were relatively 
inactive. Rubber shares, however, were a prominent 
exception, with an advance all along the line. Tin shares 
were also firm. Royal Dutch were in fair demand i 


mid-week. 
Sept. Sept. Sept. Sept. Sept. e t, 
20, 25, 27, 20, 25. 27, 
1933. 1933. = 1933. 1933. 1933. 
% Dutch Loan 69} 10 Steel Common ... 33% = 31% 
Y German ...... 37k «39k ‘08 tt ticas 23 22h 24% 
Unilever N.V. 794 77 Ford Motor......... 136 9131 131 
Philips Lamps ... 185; 179% 185 Deli Batavia ...... 119 121 122 
Netherlands Ship Royal Dutch ...... 178 173 175 
WEBER cccccccsccce 504 49 49} Handela Ams ...... 189 171 177 
CANADA, 


The tone of trading in the Canadian stock markets 
during the past month has been comparatively small. 
Speculative enthusiasm has almost ev aporated, the un- 
certain outcome of the American ‘* Recovery ’’ adventure 
making for caution. Liquor stocks, however, have con- 
tinued to enjoy a certain popularity as ‘speculative 
counters, but are all below the high figures reached in 
their recent boom. The new “‘ Securities ’’ legislation in 
the United States, which is of very drastic character, is 
being carefully studied in Canada. Investment banks 
and other houses who desire to continue their practice of 
placing Canadian issues in the United States realise 
that they must conform to its provisions if they are to 
escape its heavy penalties. There is some _ specu- 
lation as to whether a similar measure may not be enacted 
for Canada. The bond market has recently shown slight 
weakness, with some recession even in the price of gilt 
edged securities. The mining market has been reasonably 


active. Both gold and silver stocks have slightly 
strengthened. 
Mar. Aug. Sep. Mar. Aug. Sep. 
22, 2, 27, 22, 2, 27, 
1933. 1933. 1933. 1933. 1933. 1933. 
Bank of Montreal ....... - 165 201 195 | Cockshutt Plow ........... 44 104 8t 
Bell Telephone of Canada 88 110% 109 | Dominion Textile ......... 33 64 644 
British Columbia PowerA 15 26 25¢ | Hollinger Gold Mining... 7 9% 10} 
Do. do. B 7 6 54 | International Nickel ..... 98 20 19 
Brazilian Traction ........ 7% 144 134 | Massey Harris....... peseenee 3 64 4i 
Canadian Bank of Com. 128 158} 150 sonnel Light, &c. ...... 284 37% 35 
Oanadian Oar .............. 3% 9¢ 6 | Royal Bank of Canada...130 161 156 
Canada Cement .......... 2 8 6% | Shawinigan Water, &c.... 18% 163 
Canada Steamship Pfd... 2 5 4 | Steel of Canada............ 15 28) 27 
Carmadian Pacific Riy...... 9% 17 14 | Winnipeg Electric ........ 25 34 2 





CAPITAL ISSUES. 


The field this week has been kept clear for a major 
operation by the British Treasury—the issue of £150 
millions of 24 per cent. Conversion Loan, 1944-49, of 
which approximately £54 millions will be reserved for 
holders of 44 per cent. Tre ‘asury Bonds, maturing on Feb- 
ruary Ist next, who elect to convert into the new stock at 
£106 for every £100 nominal of Treasury Bonds. This 
issue is discussed in an Investment Note on page 630. 
The recent Australian conversion loan has gone with a 
swing, but the market’s conservative reception of last 
week’s Harrogate issue, two-thirds of which was left with 
underwriters, has provoked discussion of the procedure 
lately followed by some municipal authorities as regards the 
flotation of public loans. In the pre-Hatry period, cor- 
porations almost invariably had a standing connection with 
a London firm of brokers, upon whose discretion as regards 
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the price of a given issue they were accustomed to rely, 
The ‘‘ auction ’’ method, introduced by Hatry, has sur. 
vived the fall of that financier to the extent that certain 
boroughs have been inclined to welcome competition 
among issuing houses. The Harrogate issue, it is under. 
stood, was, in effect, put up to tender among the issuin 
houses and awarded to the institution which bid the 
highest net price to the corporation. Though free com. 
petition may have its advantages, the tendency to “‘ screw 
up ’’ rates may involve an appreciable extension of the 
period between the issue of a trustee security and its per- 
manent absorption by investors. This is not, in itself, 
necessarily evil or even undesirable. If, however, the 
authorities deem it necessary, under present conditions, 
stringently to regulate the flow of new trustee issues, it is 
scarcely likely that they can afford to overlook the implica- 
tions of a policy which, if widely resorted to, must 
obviously make for ‘‘ congestion ’’ in the issue market. 
ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Sept. 23, 1933, excluding conversions, £137,110,611. 
Total recorded, January 1 to Sept. 23, 1933, including conversions, £255, 287, »443, 





National Savings Certificates. 
Net receipts, week ended Sept. 23, 1933, Dr. £250,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ 
24% Conversion Loan, 
1944-49, £150,000,000 
TE icitssccnninnneGe 150,000,000 50,757,000 90,243,000 4,512,150 85,730,850 
Total Offered for Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Ce 
Jan. ltodate— £ £ Whole year— 
ES senna 396,037,443 227,103,611 ee 2,699,684,265¢ 188, 909, 963 
oo 292,009,990 162,665,325t = 114,290,666 102, 044° ,291 
I ceca ack 109,526,179 98,649,194 ED exivnics 454,888,784 267,800,700 
288,606,671 195,055,440 488,765,940 285,239,040 
1929 ...... 236,963,395 199,637,795 1988 ...... 693,100,056 369,058,073 
DED scsses 469,062,067 296,961,444 BOT scoses ana 355,165,970 
DNS .csxnse ui 253,382,826 = 230,782,601 
EE deciass 162,177,204 PD scvexe 232,214,500 
ED isola 165, 589, 650 Be scsces 209,326,100 
+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan. : 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. —e. Total. 
Jan. 1 to date— £ £ £ 
0 eee 213,084,841 7,329,566 6, 689, 204 227,103,611 
DEED scetsnstecsossaence 151,012,581 8,045,682 3, "607 062 162,665,325 
Whole year— 
SEN Snieskebekebanaaite 170,172,800 12,883,800 5,963,400 188,910,000 
_ 74,935,599 6,911,859 20,296,833 102,144,291 
230,364,800 15,824,600 22,090,100 268,279,500 
137,670,300 31,543,400 116,025,700 285,239,400 
212,817,900 45,062,600 111,177,600 369,058,100 
228,958,000 36,836,600 89,371,400 355,156,600 
Eos 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Sutagneees. Began. Involved. 
Amount previously recorded ................ 26, 84, 051 sok 28,899,809 
Total to date, 1933.................0000008 26,884,051 28,899,809 
Ne A ED vecteticciscsnciasieres 9,011,750 9,756,857 


PUBLIC OFFERS. 
Conversion Loan, 1944-1949.—Issue 


24 
£150,000,000 at 94 per cent. 
October Ist. 
1949, but the Treasury reserve the right to redeem on October I, 


per cent. of 
Interest payable April Ist and 


The Loan will be repaid at par on October 1, 


1944, or any interest date thereafter on three months’ notice. 
Holders of £4 10s. per cent. Treasury Bonds due February 1, 
1934, may surrender their holdings, in whole or in part, for 
conversion as on October 1, 1933, into £2 10s. per cent. Con- 
version Loan at the rate of £106 7s. 6d. Conversion Loan for 
each £100 nominal £4 10s. per cent. Treasury Bonds sur- 
rendered. Holders who accept this offer will receive a special 
interest payment of £1 7s. 8d. per £100 on February 1, 1934, 
in respect of the £4 10s. per cent. Treasury Bonds surrendered 
and a full half-year’s interest will be paid on April 1, 1934, 
on the £2 10s. per cent. Conversion Loan issued in exchange. 
A separate offer of 24 per cent. Conversion Loan is being 


simultaneously made, without advertised limit, through the 
Post Office. 


RESULTS OF ISSUES. 

Australian Loan.—The conversion lists for the £20,951,226 
of Commonwealth of Australia 3} per cent. stock of 1948-53, 
issued at 98 per cent., were closed on September 26th. 
Large cash subscribers received, on the average, only 10 per 
cent. of the amounts applied for. 


Harrogate 3 per cent. Loan, 1953-63.— Underwriters of th's 
issue have been left with two-thirds of the stock. 


Wiluna Gold Corporation.—The directors of the Wiluna 
Gold Corporation announce that allotment letters in respect o! 
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the issue of 260,000 shares offered to shareholders have been 
despatched. The issue, they add, was fully applied for with 
the exception of a small amount representing the rights of a 
few shareholders who, owing to absence abroad, &c., were 
unable to apply in time, and whose cases will be considered. 
Of the £300,000 ten per cent. convertible notes, £299,500 have 
been converted into shares. 


Bognor Gas.—The Bognor Gas and Electricity Company 
announces that the additional ordinary “ A” stock, which was 
ofiered for sale by tender on September 18th, was greatly 
over-subscribed. No less a sum, including premiums, than 
£79,151 was applied for, representing £48,330 stock and 
£30,821 premiums. Of the applications, £8,380 of stock was 
allotted, which realised premiums to the value of £6,436. 
The highest tender accepted was at the rate of £185 per cent., 
and the lowest accepted £175 10s. per cent., the average price 
being £176 16s. 3d. per cent. 


£2 10s. per cent. Conversion Loan, 1944-1949.—The Sub- 
scription lists for cash applications opened and closed on 
Thursday. Lists relating to the offer of conversion of £4 10s. 
per cent. Treasury Bonds, due February 1, 1934, in the terms 
of the prospectus dated September 26, 1933, will remain open 
until Tuesday, October 3, 1933. 


FORTHCOMING ISSUES. 


Blackpool Loan.—Blackpool Town Council has authorised 
the issue of £500,000 of three-and-a-half per cent. stock 
redeemable at par in 1954. The money is required for the 
repayment of four-and-a-half to five per cent. short-term loans 
maturing within the next few months. The whole of the new 
stock is being sold to a London firm of stockbrokers, and it is 
expected will be on the market next week. 

Lace Proprietary.—It is understood that 95,625 new £1 
shares will shortly be offered at £3 to existing holders in the 
proportion of one new for every four old shares. This will 
raise the issued capital to £478,125. 


Town and General Property Holdings.—Underwriting is in 
progress for an issue at par, of 345,600 six per cent. cumulative 
preference shares of £1 each and 460,800 ordinary shares of 
£1 each of Town and General Property Holdings. ‘The issue 
is expected to be made next week. 

Murex New Capital.— Murex, owners of patent ore processes 
and electric welding interests, is offering 76,966 shares of 10s. 
to holders at 42s. 6d. per share. In order to make the issue 
it will be necessary to raise the authorised ordinary capital by 
£25,000 to £225,000. The 50,000 new ordinary shares of 10s., 

together with the balance of the unissued ordinary capital, will 
make up the 76,966 shares now to be issued. Each share- 
holder will be entitled to the allotment of one share for every 
five held on October 3rd. 


LONDON NEW ISSUE PRICES. 








Price, 
Sept. 27, 1933. 


Issue 
price. paid. 


Amt. Price, 


Stock or Share. Sept. 20, 1933 





























| 
Anglo-Newfoundland Development 44% | | 
Sind cieldcctebbnnuiiiiblensleensgitakewerieanss 98 | Fypd)} 97-100 97-100 
Associated London Properties 5% Debs. | 100 | Fy pd 1003-1014 1003-1014 
Australia 4%, 1943-48 .........0.-.cseseees 99 |Fypd 1003-101 101-101} 
Austria 3% Guar. Stg. Bonds, 1933-53 96 | Fypd! 995-994 994-1004 
Beaumont "Prope rty Trust Ord. £1. 21/- | Fy bay 21/—21/6 21/—21/6 
Do. Do. 54% Pref. £1 par | Fy pd 20/—20/3 20/—20/3 
Booth’s Distillery 5% Debs. .............. 100 50 | 4-5 pm 44-53 pm 
Canada 4%, 1953-58 ............-sesceccceee 100 70 | 444-448 pm 43-44% pm 
Central Electricity 34%, 1963- 8s wines 934 | 584 §-§ dis i-} dis 
Obarrington and Uo. 4% Deb. . asees 98 |Fypd 98-100 98-100 
Clarendon Property MM cs cagcccecoce ave 21/—22/- 20/9-21/9 
Do. 54% Cum. Pref.. 20/- Fy pd 20/—21/- 20/—21)- 
Eagle Star, &c., 4% Cum. Pref. ......... £1 12/6 | 6d dis-6d pm | 6d dis-6d pm 
RN ise cca cueckanueunsenhonive 5/- 2/- par-3d pm par-3d pm 
— a OS aa £1 10/- par-6d pm par-3d pm 
Gamage (A. W.) Ord. 10/— .............00. 11/- 6/- 3d dis—3 par 3u dis—3d pm 
Harrogate 3%, 1953-63 ............csseeeee 93 8/- a 2 dis 
Hawker Aircraft Ord. 5/—.........00cc00000 10/- | Fy pd 13/3-14/3 13/6-14/6 
Do. Cum. Red. Pref. ....... £1 |Fypd}] 19/—20, 19/—20 
India 4%, 1948-53.........ccccssssssssseeee 97} |Fypd} 1034-1038 103%-103% 
Inveresk Paper ea 100 | Fy pd 113-116 113-116 
Kenya 34%, 1957- en 983 | Fy pd} 99-994 99-99} 
Lloyd (1 iward) 54% 2nd Pref i £)] ‘5/— | Qd-1/3 pm 1/3-1/9 pm 
Lloyd (Edward) Investment 44% Debs. | 100 | Fy pd 102-105 102-105 
London & Cor inty Properties 4°; , Debs. 98} 30 34-44 pm 3}-43 pm 
London and Westcliff P rope rties Ord. 21/- | Fy pd | 19/3-20/3 19/—20/- 
Do. Do. Pref... | £1 Fy pa | 17/9-18/9 17/9-18/9 
Lyons (J.) 4% Debs. ...........0ccccseccoeee Fypd| par-2pm_ | 104-106 
Middlesbrough 34%, 1953-73 Fy pd] 993-998 99-99; 
Middlesex 3%, 1948-53............. 50 464-47 46-464 
Nation: ll CO ‘anning 5% Pref. .. . £ Fy pa | 20/6-21/6 | 20/6-21/6 
Niger Co. 4% Gtd. Debs.............c0cc00e 102 25 | ~ par-} pm $ dis-} pm 
Peacock’s Stores, Cum. Ptg. Pref. Ord. £1 Fy pd| 25/43-25/103 25/3-26/- 
Pharmaceutical Products 64% Pref.£1 | par | 10/- | 2/9-3/3 pm 3/—-3/6 pm 
Rochdale 3%, 1955-60.........scc0ssseseees 99 30 | g-dpm a—2 pm 
Balford 3}% 1953-63 .......... 99} | 144 99}-99} ¢ dis pm 
RieMald SE%,, 1955 ........0.ccccssccescsceee 101 31 j-fdis | §—2 dis 
Shipley Collieries 6% Pref........ * £1 | 12/- 1/6-6d dis 1/6-€d dis 
Do. 53° Debs. ... 99} 60 2pm 1-3 pm 
Southern Areas Electric Ord............... ew a | 26/—27/- 21/3-28/3 
Stanton Ironworks 4% Debs. a = | ee 1004-1024 1004-1024 
Telegraph Condenser ‘Ord. Sietiiciniaihaaids ae 10/- “om 20/3-21/3 20/—21/- 
Do. 6% Pref i, ae ton 20/3-21/3 20/6-21/6 
Walmsleys (Bury) Ord. £1... £1 |Fypd| 23/6-24/- 23/3-23/9 
Do. 64% Cum. Pref. £1..| £1 |Fypd}  22/9-23/3 22/9-23/3 
Yeast-Vite £1 |Fypdj  19/9-20/9 19/9-20/9 
Yorkshire Brick Ord. 5/- .. | 5/- |Fy pd | 7/3-8/- 7/3-8/- 
Do. 6% Cum. Pref. ........ £1 |Fypd|  20/6~-21/6 20/6-21/6 
| | 


2 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 







































where — % or Stated Paes 
© Interim div. ¢ Final div. Years. 
Name of Company. 
| meanat — or Pr 
Interim te ‘ina e- 
| or Pay- (| Comparison ee vious 
| Final. ment. with * | Year 
| | Last Year. 
| | | | 
RAILWAYS. | } | % ‘e 
South Indian Railway ............ | mk a 1} Unchanged 8 8 
| | 
TEA AND RUBBER. | | | 
Dimbula Valley Tea .............+. | 4%*| Nil 4 
Bs TRUE ivecccccccctcesessess ean | N 2 ea 24 
Lanka Plantations ............... a } eae se 5 5 
MIN TINUE 6 cc annesnccerscccasececes 23%*| Oct. 3 Nil as 
MINING. | | 
PU TET vi ccitccsnscsccess 23%*) Oct. 6} 24° 
INI ns av ccanccarieeuastvences 10%,¢| Oct. 17 | Nil 
Siamese Tin.......... 15%*| Oct. 17} 10% 
Sons of Gwalia 10%*} Oct. 27 is 
Transvaal Gold Mining Estates | 24%") Oct. 27 Nil 
OTHER COMPANIES. 
Allen (Edgar) Pref. .........00..-- 2 oe on oo Sa 
PE inca wintcinertadcuverdves ; Oct. 31 100 50 
Berens Gas LIGKE ......0ccccecccecs 34% *| Oct. 6] Unchanged ioe 
Calcutta Tramways ............... 3,¢| Nov. 1 24% a 
Chosen Corporation ............... 2H vor] Sept. 30 24% eee 
Colombo Gas and Water ......... 5%*| Oct. 17 Unchanged “a | aie 
Corn Exchange Buildings (Dublin) | aa | aes } 8 | 6 
Criterion Restaurants ............ . p.s.*| + lid. ps. oo 
Dickinson (John) and Co. ...... 3% *| Oct. 2} Une hange “d igs Bo 
Direct Supply Aerated Water ... 5%9| Sept. 30 | Unchanged eel aie 
Dorking Water Ord. ............... | 5‘ Jo* | Oct. 2] Unchanged aa ox 
Do. | -_ | Sho o*| Oct. 2] Unchanged ua 
Edinburgh Investment (Def.) ... L%* ‘ae | Unchanged eee 
Equitable Office Building(U.S.A.) |25 ce. “Dp. s.| Oct. 2) 37} ¢. ps. sa 
PHOGMONE BOBO 2... cccccccccccesess 3% Oct. 24 Unchange d nee 
an rakecconessas sas ae } 10 
Gallaher Limited .................. 3%*| Oct. 24 U nehanged | a axe 
Glover and Main ..............0... 5%*| Sept. 30 | 3% i see 
Henry Bucknall (6% Pref.) ...... | | Oct. 11} 3% March | 6 nen 
Hepworth (J.) and Son ......... | aoe as | 2 6 5 
Hong Kong and China Gas ...... $4%°* Oct. 17] 5% % : oe 
International Linotype ............ Nil* | i | 
John Hetherington (Holdings) | 
MEE Sanearddscnnupdeenacbecssenes Nil saad sain | ate 
Julia Hanson and Sons ......... 73% TF} ‘ Unchanged 10 10 
Leethems (Twilfit) ia | eee ee 9 9 
Port of Manchester Warehouses a ae 7 6 
IN IID ion seectecactincnacenee 3t%*| Oct. 2 | Unchanged | jos ie 
Slough Gas and Coke............... | 34%*!| Sept. 29} Unchanged eee 
South Eastern Gas ............... | 3°,*| Oct. 10 | (First div.) ae 
St. Anne’s on Sea Land, &c....... 4%*| = Unchanged | ain 
St. James’ Court Estate ......... 2%*! Se pt. 2 29} Unchanged oe 
Steel Co. of Scotland ............. . | ad aa 24 Nil 
Tamworth District Electric ...... 2%,*| Sept. 30! Unchanged | ee 
OO NO TI oc ccccncccccccacee 5%*} Oct. 6 | Nil 
Tilling and British Automobile | 
INNS 5. -tutnadnenioudantbeyse 4%*! Oct. Unchanged o 
Trafford Park Estates ............ ie | | 5 5 
I ONES, o cceccsccccoccaces ica Oct. 9 23 2¢ 
West London and Provincial > | | 
Electric and General Trust ... 14%*| Oct. 30! Unchanged 


t Free of income tax. 


AUSTIN MoTOR COMPANY, LTD.—At a meeting of the board, held at Longbridge 
Works on September 27th, the directors decided to recommend the payment of 
the following dividends and cash bonus for the year ending July 31, 1933 :-—20 per 
cent. dividend on the preferred ordinary shares (less income tax at 5s. in the £) 
£150,000; 25 per cent. dividend on the ordinary shares (less income tax at 5s. in 
the £), £37,500; 75 per cent. cash bonus on the ordinary shares (less income tax 
at 5s. in the £), £112,500:—£300,000. The confirmation of the preference divi- 
dends of £92,500 gross already paid and the payment of these dividends is subject 
to the passing of the resolution which will be submitted at the annual meeting of 
shareholders, to be held on Monday, October 9th, and if approved, the dividend 
warrants will be posted on October 31, 1933. The annual report and balance sheet 
will be sent to shareholders in the course of a few days. 


BRITISH ALUMINIUM COMPANY.—A dividend at the rate of 6 per cent. per annum 
will be paid on October 2nd on the preference shares for the six months ended 
June 30, 1933, but the directors have decided to await the full year’s trading 
result before considering the payment of a dividend on the ordinary shares. 
No interim ordinary dividend was paid last year. 


LONDON AND HOLYROOD Trust, LTp.—The directors announce the payment of 
the dividend on preference stock for the half-year to September 30, 1933. 


QUILT MANUFACTURERS, LtTp.—The directors regret to report that the half- 
yearly accounts to July 31, 1933, show a slight loss. The balance to the credit 
of the profit and loss account is thereby reduced to a figure which precludes the 
payment of any preference dividend, pending the completion and consideration 
of the trading result for the full year ending January 31, 1934. The liquid 
position of the company’s funds and investments continues to be very satisfactory 


THE FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, 
cumulative preference shares.—A dividend of 3 per cent. 
of the six months ending September 30, 1933 (being at the rate of 6 per cent. per 
annum), has been declared upon the issued preference shares of the company 
payable on October 2, 1933, to shareholders on the register on September 16, 1933, 
to holders of coupon No. 62 attached to preference share warrants to bearer. 
Coupons payable at Anglo-South American Bank, Ltd., Old Broad Street, E.C.2. 

WINNIPEG ELECTRIC COMPANY 5 PER CENT. REFUNDING MORTGAGE STOCK.— 
The directors of Winnipeg Electric Company regret that owing to the depression 
of the past few years, which still continues, and which has resulted in largely 
decreased earnings, they consider that the present financial position of the company 
does not justify the payment of interest due October 2nd next on your securities, 
as the company’s resources are already inadequate for its re quirements. The 
directors are in communication with representative holders in Canada and with 
the trustees in England, the British Empire Trust Compnay, and a further com- 
munication will be sent bondholders at the earliest possible date. 


Ltp., 6 per cent- 
(less tax) in respect 
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COMPANY MEETINGS, &c. 


THE ANGLO-SIAM CORPORATION, LIMITED. 


CONDITIONS IN THE EAST. 
MR J. M. RYRIE REVIEWS A DIFFICULT YEAR. 


The thirty-sixth annual ordinary general meeting of the Anglo- 
Siam Corporation, Limited, was held, on the 26th instant, at 5, St. 
Helen’s Place, London, E.C. 

Mr J. M. Ryrie, the chairman of the corporation, presided. 

The Chairman said that in his speech last year he had prepared 
the shareholders for disappointing results and that in the circular 
addressed to the ordinary shareholders last March it was stated 
that trading continued to be adversely affected by the world-wide 
depression. 

The corporation had in no way benefited from the recent rise in 
some commodity prices and had, in fact, suffered from a serious 
decline in the price of teak, from which a large part of the profits 
is derived in normal times. 

India had been more or less free from political troubles during the 
year, but the cotton mill industry of that country had been faced 
with intensified competition from the imports of Japanese goods, 
owing largely to the depreciation of the yen, and in spite of an 
increase in the duty on non-British goods many mills in Bombay 
had closed down. 

The balance of trade in merchandise in favour of India declined 
to the lowest point since 1922-23, but the large shipments of gold 
saved the situation for the Government of India. 

Owing to a good crop and larger shipments of rice the balance of 
trade in favour of Siam had increased, but as there was a further 
decline in the price of rice the trade of that country had suffered 
with other countries producing primary products. 

A fall had taken place in both the imports and exports of British 
Malaya, the gross shipments of rubber showing a decline in value 
of over £3,500,000 as compared with the previous year. 


THE ACCOUNTS. 


With regard to the accounts, the trading loss of £3,795 was, of 
course, the black spot, and, naturally, disappointing to all con- 
cerned, including the directors, but in view of the very depressed 
conditions of trade a better result could not be expected, and it 
was entirely due to the conservative policy of the past that it was 
possible to show a profit of £6,077 in the profit and loss account and 
by a transfer of £10,000 from the equalisation of dividend fund to 
recommend a dividend of 74 per cent. on the ordinary shares for 
the year. 

The Chairman drew attention to the reduction in the total of the 
balance sheet as compared with the previous year, and pointed out 
that on the liabilities side the ‘‘ Reserve for investments deprecia- 
tion and contingencies ’’’ had been drawn upon to the extent of 
£18,500 to cover the estimated loss on advances to the Bombay 
Woollen Manufacturing Company, Limited, while, as it had been 
considered desirable to write down the cost of stocks of rough 
timber out of available inner reserves, there was a reduction in 
““ sundry credit balances.”’ 


THE INVESTMENTS. 


On the assets side the reduction of £20,323 in investments was 
due to the sale of certain securities in order to provide funds for 
expenditure in the forests, but taking the sterling investments as a 
whole there was a substantial surplus over cost at March 31st last, 
that surplus having since increased. 

Dealing with the corporation’s investment in the shares of the 
Siam-Malay Rubber Company, the Chairman mentioned that this 
amounted to the equivalent of £47,063, the planted area now con- 
sisting of 2,823 acres, of which 2,150 acres are budded rubber, and 
said that in April last the visiting agent reported that the entire 
planted area was in good order. 

From the statement made by the Comptroller-General of the 
Ministry of Finance on March 31st last on the Budget for 1933-34 
it was clear that the financial state of Siam was as sound as ever, 
and that the currency position was equally secure. Expenditure 
had been cut down and new taxes, including a tax on income and a 
tax on banking and insurance companies, had been imposed, while 
capital expenditure on railways, irrigation, and other public works 
was to be met out of an internal loan for Ticals 10 million, which 
had recently been floated, and to which the corporation had 
subscribed. 

Referring to the proposals set out in the White Paper relating 
to the proposed new Constitution for India, which are now before a 
Joint Select Committee, he thought it only fair to await the report 
of this Committee before condemning the proposals, particularly 


| 
| 
| 








as those opposed to them have the opportunity of placing their 
views before the Committee. 

It was too late, he said, to retract promises already made to 
India and before a responsibly governed Federation of States and 
Provinces was set up not only was a Reserve Bank to be established 
but it seemed probable that the Provinces would be first granted 
autonomy. 


THE OUTLOOK, 


After paying a tribute to the work of the managing directors and 
the staff in London and the East during a particularly trying year, 
Mr Ryrie dealt with the outlook for the current year and said that, 
with so many obstacles to trade, including particularly the in- 
stability of prices and currencies, he was not optimistic. 

The improvement in home business had not, unfortunately, ex- 
tended to the export trade in which the corporation was so much 
interested and, with the exception of certain commodities, prices 
generally were still below those ruling a year ago. 

Much as he admired President Roosevelt’s courage in trying, 
through the National Recovery Administration and Codes, to 
raise prices, and at the same time increase purchasing power, the 
programme seemed to be based too much on psychological founda- 
tions to prove a success, and in the meantime hangs in the balance. 

The directors’ report and statement of accounts for the year 
ended March 31, 1933, were adopted and final dividends of 34 per 
cent. on the preference shares and 4 per cent. on the ordinary 
shares were declared, making a total distribution of 74 per cent., 
less tax, on the ordinary shares for the year. 

Mr J. M. Ryrie was re-elected a director and Messrs Turquand, 
Youngs and Company were appointed auditors for the current year. 


BAJOE KIDOEL RUBBER AND PRODUCE COMPANY: 
LIMITED. 


CONDITIONS IN THE RUBBER AND TEA INDUSTRIES. 


At the twenty-second ordinary general meeting of this company, 
held on the 25th instant, Mr H. Eric Miller (the chairman), who 
presided, in the course of his speech, said :—We propose to pay a 
dividend of 74 per cent., subject to income tax, which will absorb 
£16,362 and leave a balance of £43,277 lls. 8d. 
forward. 

The price of standard sheet in the London market was under 
2d. per lb. on April 1, 1932, equivalent to just over ljd. gold, 
following the knowledge that there was then no possibility in 
sight of arriving at an international agreement for the regulation 
of supplies. Estates’ production did not show much contraction, 
because reductions in output which were effected by that propor- 
tion of them who preferred not to waste their bark, were largely 
offset by increased production on the part of others, especially 
those who had no financial resources to fall back upon. Many 
native producers, particularly in the Netherlands East Indies, 
found there was no inducement to tap, and there was a correspond- 
ing contraction in their output, but as soon as the price showed 
signs of rising the native output rapidly responded. The fact 
is that low prices do not eliminate potential producing capacity, 
but only damp down the output for the time being. Under the 
influence of the higher prices which have ruled during recent 
months, mainly as a result of the revived hope that the govern- 
ments concerned may yet co-operate successfully with the industry 
and solve the problem of comprehensive regulation of supplies, we 
have seen a sharp increase in the output of native rubber and a 
resumption of tapping on estate areas which had been rested. It 
must be apparent to all that combined action is imperative, for 
without it the outlook for the rubber market over the next few 
years would remain disheartening, not only for proprietors but 
also for the employees, both European and native, and for the 
governments themselves. 

Thanks to the adoption of an international scheme for regulating 
exports of tea, our investment in Sumatra Tea Estates, Limited, 
shows a welcome improvement; not only is the value of the shares 
now in excess of cost, but the outlook for the tea-producing in- 
dustry has been definitely improved by this common-sense measure. 

The report and accounts were unanimously adopted. 

The meeting confirmed an agreement for the acquisition, as from 
April 1, 1933, of the whole undertaking and assets of Macassar 
Plantations, Limited, and in order to bring the articles of associa- 
tion of the company into conformity with recent company legisla- 
tion, adopted a new set of articles of association. 


to be carried 


RR SEIS RS A I EG I ST LEED 


Orders for the publication in these columns of the 
reports of Company Meetings should be addressed to the 


Reporting Manager of THE Economist, 8, Bouverie Street, 
Vleet Street, London, E.C.4. 
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Neeee eee e ee cancer cess scence cea ne aan 


__ DESPITE HARD TIMES— 


for the third successive year 
record figures have been attained 
in completed new life assurances by 


THE 


LIVERPOOL 


AND 


LONDON 


AND 


| 

| 
GLOBE | 

| 


INSURANCE CO., LTD. 


THE REASON?—greater appreciation of Life Assur- 
ance—particularly as offered by the L&L&G 


May we send you a quotation? 


Head Office, LIVERPOOL 2: | LONDON (Chief Office) 
1, Dale Street. 1, Cornhill, E.C.3 | 
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D. GESTETNER, LIMITED. 

GRATIFYING PROGRESS. 


The ordinary general meeting of D. Gestetner, Limited, was held, 
on the 27th instant, at Aldwych House, London, Mr Sigmund 
Gestetner (chairman and managing director) presiding. 

The Chairman, in the course of his speech, said :—The net result 
of the company’s trading during the past year has been slightly 
more favourable than in the previous year, which we consider in 
these times very pleasing and—although I do not wish to appear 
over-optimistic—we think is a good augury for the future. 

In the home market particularly we have made gratifying pro- 
gress during the year under review, and here undoubtedly we have 
been helped by the general revival of trade in this country. Actually, 
in our British sales organisation we have sold a greater volume and 
value of the company’s products than ever before, and of this we 
are justly proud. 

At previous meetings I have told you that we were taking active 
steps to preserve our goodwill in our export markets : to-day I can 
tell you that, thanks to the leyal co-operation of the personnel of 
our subsidiary companies and of our concessionnaires, those steps 
are proving effective. Improvement must needs be gradual, but we 
feel that we are gaining valuable experience as to the best methods 
of meeting these changed conditions. 

During the course of the year we have introduced new models 
of hand and electrically driven machines. An illustration of one 
of the latter was enclosed with the accounts, and I think you will 
appreciate why we are so proud of it. These machines have met 
with a very pleasing reception, not only in the home market, but in 
all other countries where we are represented. We had the honour 
of supplying a number of them to H.M. Government for use at the 
recent World Monetary and Economic Conference, and we under- 
stand that their performance was excellent and that they gave 
every satisfaction. Certainly the quality of the duplicating was 
of the highest, and since that duplicated work found its way into 
the hands of important members of the various Governments 
throughout the world we feel that we shall reap further benefits 
therefrom. 

We have also recently manufactured and introduced a new 
machine for the use of newspapers in printing their stop press news. 
This machine also is giving very satisfactory results. 

The report and accounts were unanimously adopted. 








GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended September 23, 
1933, amounted to £10,421,000 against ordinary expenditure of 
£5,269,000. After allowing for a decrease in Exchequer Balances 
of £494,638 the operations for the week, as shown below, decreased 
the National Debt by £5,507,000 to approximately £8,055 millions.* 


(000’s omitted.) 
£ £ 
Public Department Advances... — 7,380 Treasury BilS....cccssecescssoscecece + 2,439 


Road Fund Temporary Advances — 316 
National Savings Certificates ... — 250 








_ — 7,946 + 2,439 
Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowin, for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8th. 





Total Receipts into the Exchequer. 

















Estimate 
siaaeiiinaiainis forthe | Aprill, Aprill, ; Week Week 
REVENUE, year | 1933, to 1932, to | ended ended 
1933-34. | Sept. 23, | Sept. 24, | Sept. 23, | Sept. 24, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUE. | | 
Inland Revenue— £ | £ £ | £ | £ 
Income Tax ...cccccccocccceee 228,750,000} 42,194,000) 45,728,000) 737,000; 688,000 
Sur-tax, including Arrears | | 
of Super-Tax ....... «eee | 51,000,000} 8,700,000} 10,420,000} 130,000} 260,000 
Estate, &c., Duties . ee 74,750,000} 43,180,000| 37,460,000} 1,150,000} 970,000 
RID a ccnanrcecnsasascnescons 20,400,000} 7,950,000! 6,070,000} 200,000) 
Excess Profits Duty and | | 
Corporation Profits Tax 2,200,000} iia a ae | 
Land Tax and Mineral | | 
Rights Duty ............00+ 800,000) 170,000 160,000) oe } 
Total Inland Revenue....... |377,900,000 102,194,000) 99,838,000) 2,217,000} 1,918,000 
Customs and Excise— ———----}- - eee eesaeeet ses es 
ic ctcnmsececncnctescasees 167,965,000} 85,830,000) 80,007,000} 4,179,000) 4,159,000 
Bi ichsiescnesescsencccoseesses 101,182,000} 51,000,000) 59,750,000} 5,200,000) 3,155,000 
Total Customs and Excise |269.147,000|136,830,000/139,757,000| 9,379,000} 7,314,000 
Sliced aia acc acaced cae ipneegahagccnianeninacaain RII 
Motor Vehicle Duties (Ex- 





™ 91,000 





chequer share) ...........s00- 5,000,000} 1,226,000} 1,167,000) ; 
Post Office (Net Receipt) ..... 11,700,000} 7,500,000) 6,600,000) Dr1350000 | Dr1250000 
Crown Lands ........+.-eeeeeeee 1,230,000) 500,000} — 600,000} 40,000 
Receipts from Sundry Loans 3,800,000} 3,271,427) 3,236,047) ‘ns ue 
Miscellaneous Receipts......... 30,000,000} 16,591,880; 10,662,838) 175,122} 29,895 


Total Ordinary Revenue 698,777,000|268,113,307| 261,860,885) 10,421,122| 7,960,895 


SELF-BALANCING | 


REVENUE. 
6, 59,439,000} 26,100,000; 26,250,000) 2,350,000} 2,100,000 
Motor Vehicle Duties appor- | | | 

tioned to Road Fund ...... 24,100,000} 7,253,000} 6,887,000} | 91,000 


Se ee ee 


Total Self-Balancing Revenue | 83,539,000| 33,353,000! 33,137,000] 2,350,000] 2,191,000 


301,466,307 '294,997,885 12,771,122'10,151,895 





Estimate 
\for the year 


Total Issues out of the Exchequer 
to meet Payments. 

















NN ech eee ies 
EXPENDITURE. (including April 1 April, | Week | Week 
Supple- | 1933, to | 1932,to | ended | ended 
Grants) Sept. 23, | Sept. 24, | Sept. 23, | Sept. 24, 
——— 1933. 1932. | 1933. | 1932, 
ORDINARY | 
EXPENDITURE, £ £ £ £ £ 
Interest and Management of 
National Debt .....c.coscoee 224,000,000) 106,882,230!136,282,157) 441,569) 367,803 
Payments to Northern Ireland 
TI vndccesccnccxostnanse 6,750,000} 2,636,943) 2,675,207 1,000 
Other Consolidated Fund Ser- 
MIE wcenansnciatansiieonnemnanen 3,550,000; 1,526,283 985,275} 176,191 53,750 
FED cniinnciicansicmaniiaatiaae 234,300,000} 111,045,456 139,942,639) 618,760} 421,553 
Total Supply Services | 


(excluding Post Office) |464,245,000 201,608,576|204,890,786 4,650,000} 4,700,000 


Total Ordinary Expendi- 
DIE. seccescnsstnentesonee 698,545,000) 312,654,032 





asia 5,268,760) 5,121,553 





SELF-BALANCING 
EXPENDITURE. 


59,439,000] 26,100,000! 26,250,000] 2,350,000} 2,100,000 
24,100,000 7,253,000| 6,887,000} _... 91,000 





Total Self-Balancing Ex- 


penditure ..........c0ee 


| 


83,539,000} 33,353,000} 33,137,000} 2,350,000] 2,191,000 





Total Ordinary and Self- ’ 
Balancing Expenditure |782,084,000) 346,007,032) 377,970,425) 7,618,760} 7,312,553 


New Sinking Fund (1928) ... 12,861,396} 425,000 





346,007,032! 390,831,821| 7,618,760] 7,737,553 


The aggregate revenue and expenditure to September 23, 1933, 
is shown below :— 


FINANCIAL YEAR, 1933-34, Aprit 1 To SEPTEMBER 23, 1933. 
(000’s omitted.) 
£ 











£ 
Expenditure........0-- cccceccoceccece SEZGGE | TRACI cacccsccecsscccscnincsinniiion 268,113 
Decrease in balances .........seses . 3,306 
Gross increase iu borrow- £ 
DD ctancmuiinncsnssenenee 244,721 
Less— 
Exchange Equal- 
isation Fund......... 200,000 
{New Sinking Fund 3,486 
203,486 
Web Rete iscciccceseesssscicencs 41,235 
312,654 312,654 


+ Authority wi) be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funus in 1933 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT. 
week ended 
Ways and Means Advances Out- Sept. 24 32 Mar. 5: °33 Sept. 23, °33. Sept. 23, '33. 
standing— & £ & £ 
Advances by Bank of England... 











Advances by Public Departments 14,150,000 34,550,000 20,800,000 © —7,380,000 
Treasury Bills outetandiny.......... 864,825,000 775,905,000 996,465,000® + 2,440,000 
Total Floating Debt .......sssssee 878,975,000 810,455,000 1,017,265,000 —4,940,000 


* Includes £3,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sep- 
tember 22, 1933, and the total amount applied for was £58,150,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday at £99 18s. 10d. and above infull. Tuesday at £99 18s. 9d. 
and above in full. Wednesday to Saturday at £99 18s. 9d., about 
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83 per cent., above in full. The amount allotted was £45,000,000. 
The following table shows the weekly record at various dates :— 


[September 30, 1933. 


(900’s omitted.) 
Both Depts. 


Gold Ooin 
and Bullion 
and Reserve 

Ratio. 


Banking Department. 


Dis- 
Other Reserve and 
spams! secar- | “the "Pre 
on, ties. portion,” 


Issue Department. 


Govt. Other 
Debt and | Securi- 
Securities. 


Date. 
Amount 


Allotted. 


Total 
Applications. 


Average 
Rate °. 


Amount 


Date Offered. 


ties. 


1933.| & £ £ £ £ £ iy 
Aug. 23| 254,696 191,498 84,906 | 10,060 | 11,481 | 76,942 | 
» 30] 254,535 191,666 83,196 | 9,973 | 11,698 | 77,663 |47 
Sept. 6| 254,081 191,659 83,536 | 9,695 | 12,423 | 76.433 |46 
» 13| 253,949 191,745 83,746 | 9,185 | 11,939 | 79,212 |47 
» 20) 254,591 191,732 80,656 | 95192 | 14,449 | 81,265 (485 
» 271 253,920 191,767 73,826 | 9,190 | 11,986 | 81,013 |51;8 


BANKERS’ CLEARING RETURNS (000’s omitted.) 


' 


| Total, 


£ £ 
50,320,000 38,000,000 
61,860,000 43,950,000 
59,945,000 45,000,000 
100,325,000 50,000,000 


73,830,000 45,000,000 
83,890,000 42,000,000 
70,925,000 40,000,000 
65,125,000 40,000,000 
69,125,000 45,000,000 

45,000,000 


75,415,000 
66,580,000 45,000,000 


£ 
40,000,900 
45,000,060 
45,000,000 
55,000,000 


45,000,000 
45,000,000 
40,000,000 
40,000,000 
45,000,000 
45,000,000 
45,000,000 


— 
DMHAwWoer 
ee 
Hewes 


os 

n 

ee 
ae2o 


| Town, Metropolitan| Country. 


45,000,000 
45,000,000 
45,000,000 


72,205,000 
62,440,000 
58,150,000 


45,000,00 
45,000,00 


45,000,000 


0 


0 1933. 


January 2 to September 13 
Week ended September 20 
Week ended September 27 


ecoooooocooco cOoOnvuUnm 


~ 
SPUVAAIIPANHO. 


SS ee 
£ £ £ £ 
18,963,091 1,161,692 1,924,042 | 22,048,825 
585,434 29,208 50,810 665,452 
503,625 46,360 


NATIONAL SAVINGS CERTIFICATES. 


Total Sales of Savings Certificates. 


Week ended Sept. 9, 1933 
Week ended Sept. 16, 1933 
Feb., 1916, to Sept. 16, 1933 


At the end of August, 1933, 


No. of 


Certificates. Value. 


£ 
475,594 
503,575 
912,021,331 


594,493 
629.469 
1,158,014,476 


the amount remaining to the 


credit of investors in Savings Certificates, excluding interest, was 


£388,987,479. 


THE BANKERS’ GAZETTE. 


BANK OF ENGLAND. 
Return for week ended Wednesday, September 27th, 1933. 
ISSUE DEPARTMENT. 


370,753,450 
79,622,681 


Notes Issued :— 
In Circulation 
In Banking Department ...... 


450,376,131 


£ 
| Government Debt ............... 11,015,100 
Other Government Securities. 242,904,758 
Other Securities 2,437,642 
Silver Coin 3,642,500 
260,000,000 
190,376,131 


450,376,131 


Amount of Fiduciary Issue ... 
Gold UVoin and Bullion 


BANKING DEPARTMENT. 


£ 
14,553,000 
3,682,448 
16,488,040 


£97,334,183 


' £ 
Government Securities .......... 73,825,963 
Other Securities :— 

Discounts and 
Advances .. 
Securities 


£9,190,293 


26,224 


1,217,124 
1,178,832 
+ 38,292 
3°2% 


1,610,407 
1,667,852 
57,445 
3- 4% 


576,209 


23,290,486 

23,509,618 
— 219,132 
= 09% 


32,111,959 

36,235,869 
— 4,123,910 
= 11°3% 


20,052,150 2,021,212 
20,367,237 
— 315,087 
= 1:6% 
27,833,633 
31,815,808 
— 3,982,175 
12-5% 


Total to date, 1933 ..... 
Total to date, 1932 


Increase or decrease in 1933 . “4 


1667,919 
"152,209 
84,290 
3:0% 


Total for year 1932. 
Total for year 1931 


Increase or decrease in 1932 soo 


PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 


Aggregate 
Totals, 
January 1 to 
Sept. 23. 


Week ended 


Sept. 23. Month of August. 


| 
1932. | 1933 Inc. or 


Dag | 21932. 


1932. | 1933. 1933, 


No. of working days... 


BIRMINGHAM 
BRADFORD 


26 26 
£ £ % £ 
1,863 | 8,921 1| 83,443 
788 2,961 8 | 29,384 
1,090 5,247 6 | 43,675 
4,541 ose 198,101 
654 2,789 3 | 26,952 
689 3,018 3} 31,634 
504 | 2,080 04) 24,140 
5,783 | 25,835 219,233 
8,377 | 38,745 355,673 
1,257 5,280 46,390 
355 1,647 16,069 
476 2,785 


671 27,127 
25,272 | 26,572 | 99,308 


1 


1+1 


LEICESTER 
LIVERPOOL 
MANCHESTER 
NEWCASTLE 
NOTTINGHAM 
8HEFFIELD 


Total 


es) 


3 
9 
11-1 
2 
9 
7 11,101,821\2090 58 


§- 
6° 
7: 
0- 
5: 
0- 
2: 
4: 
i 
8- 
7 
— 1: 


97,549 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economist for September 10. Chile, in August 12. International Settlements, 
Denmark, in September 9. Imperial Bank, India, Italy, Poland, Hungary, 
Roumania, Danzig, in September 23. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


| Sept. 15, ; Sept. 22, 
1933. 1933. 


2,777,370 | 2,768,390 


Sept. 29, 
1933. 


2,748,750 


| sept. 29, 


Sept. 8, 
1932. \. 


1933 
2,784,760 


RESOURCES. 
Gold held exclusively cents | | 
Federal Reserve notes .. 


Other Accounts £43,956,411 
7-day and other Bills 


141,290,594 
1,425 


£176,015,505 


* Including Exchequer Savings Banks, Commissioners of Nativnal Debt and 


Dividend Accounts. 


Gold and Silver Coin .. 


£11,986,056 


Total gold reserve 
Reserves other than gold . 
Total bills discounted 


Total bills on hand 

Total U.S. Govt. securities... 
Total bills and securities .. 
Total resources 


£176,015,505 


Bills bought in open market 


“| 2,878,650 | 3,588,380 
. | 221,140 
339,650 | 144,790 


| 3,590,450 | 3,590,970 
238,120 | 230,830 
133,230 | 130,160 
33,600 6,970 7,350 6,930 
ne 151,760 } 140,580 | 137,090 
| 1,853,680 | 2,166,370 | 2,202,660 | 2,237,780) 
| 2,231,810 


3,591,800 
231,760 
133,230 

6,680 
139,910 

2,274,390 

2,416,040 

6,770,430 


2,320,080 | 2,345,030 | 2,376,660 
6,640,930 | 6,738,320 | 6,775,210 


| 
Both Departments. | 


I iio. indica cineuebinon nit ; 
Public deposits ; 
Bankers’ deposits .. 

Other deposits .. 

Seven-day bills 

Total, outside liabilities 

Capital and rest 


Government debt and securities 
Discounts and advances 
Other securities 
Silver coin in issue department 
Ooin and bullion (bank’s reserve) ... 
Reserve of notes and coin in banking 
department 
Proportion of reserves to outside lia- 
bilities— 
(a) Banking Department only 
(“ proportion ”) 
(6) Gold stocks to deposits and 
notes (“* reserve ratio")... 


Amount, 
Sept. 27, 1933. 


370,753,450 
16,488,040 
97,334,183 
43,956,411 


528,533,507 _ 
18,235,448 | + 


327,745,821 
9,190,293 
14,423,698 
3,642,500 | — 
191,766,643 | + 


Inc, or Dec. on 
Last Week. 


£ £ 
283,694 

1,730,466 

8,353,807 
535,024 


+ 10.969,219 
6,929,603 
16,707,727 
10,559,236 
1,423 oe 
9,265,555 
5,016 


— 7, 501, 648 3,676,211 
1,934 — 2,879,059 

— 1,788,763 — 13,332,244 
2,397 - 170,032 
34,203 + 51,369,263 


249,491 


+ 25,400, 1054 


2-8% 


06% 


(000's omitted.) 


| Issue Department. 


Date. Circula- 
tion, 


Notes | Public 


Issued. 


£ £ £ 
450,169 374,556 32,243 
450,283 374,003 41,960 
450,285 375,226 21,454 
450,376 372,533 12,263 
450,376 370,470 18,218 
450,376 370,758 16,488 


Deposits. 





Banking Department. 


Bankers’ 
Deposits. 


Other 
Deposits. 


£ £ 
90,543 42,401 
79,425 42,930 
97,423 44,978 
109,643 43,942 
105,688 43,421 
97,334 43,956 


5,862,080 


Federal Reserve notes in | 
actual circulation 

Federal Reserve Bank Notes 
in circulation 

a pm rammed 
serve account ..... . 

Government depos 

Total deposits 

Capital paid in and surplus... 

Total liabilities 

Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
combined 


2,720,990 | 3,010,950 


132,690 


2,439,390 
55,690 
2,673,040 
424,630 
6,640,930 


2,989,120 
133,640 


2,541,740 
46,000 
2,745,050 
424,490 
6,738,320 


2,986,780 
137,170 


2,543,330 
59,120 
2,766,620 
424,460 
6,775,210 


2,972,780 
145,630 


2,595,630 
56,060 
2,807,780 
424,460 
6,770,430 





2,268,520 


2,353,140 
412,420 
5,862,080 


60-8% | 67:0% | 66:8% | 66:4% | 66:1% 
NEW YORK FEDERAL RESERVE BANK. — In $'s (000’s omitted). 


| Sept. 8, | Sept. 15,; Sept. 22, 
.” | "1933." | 1933."| ” 1933. 
941,790 | 988,130 | 996,500 | 1,014,110 
70,840 | 43,760 41,000 40,240 
10,550 2,180 2,330 2,030 
718,790 774,800 | 780,290 782,120 
803,040 822,080 | 824,860 825,630 


1,016,670 |1,070,640 | 1,046,930 


Total gold reserves ........++++ 

Total bills discounted 

Bills bought in open market 

Total U.s. Govt. securities... 

Total bills and securities .... 

Deposits—Memberbank—re- 
serve account 

Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined 


837,090 


1,120,350 1,049,400 


57°9% | 61-1% | 61:0% | 61:4% 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted)t 


Sept. 14, ; Aug. 16, , Aug. 23, ; Aug. 30, 
1932. 1933. | 1933. | 1933. 
10,766 8,583 | 8,505 8,533 
7,790 | 8125 | 8100 8,074 
11,232 10,363 10,378 10,427 | 
5,610 4,534 | 4,516 4,508 
| 


60°6% 


sept. 14, 
1933. 
8,596 
7,984 

10,558 
4,484 
1,237 
2,589 


22 


dept. 7, 
1933. 
8,538 
8,024 

10,380 
4,495 
1,160 


Loans 

Investments 

Demand deposits ...... | 
Time deposits 

Due from banks 


1,128 1,123 1,139 
Due to banks 


2,480 2,448 2,459 2,521 
Federal reserve bor- | 
_Towings 148 38 29 | 31 27 


a - Since May . 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 








33. 


ny 


es 
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942 4 

563 147 
433 [46 
212 47 
263/48} 
O13 [5148 
—— 


d.) 

















regate 
tals, 
ry lto 
t. 23. 





1933. 








| in the 
lements, 
ungary, 


yd). 


apt. 29, 
1933. 


748,750 
591,800 
231,760 
133,230 

6,680 
139,910 
274,390 
416,040 
770,430 





972,780 
145,630 


595,630 

56,060 
807,780 
424,460 
170,430 


6-1% 
‘itted). 


pt. 29, 
1933. 
994,330 
41,950 
2,030 
191,940 
337,090 


149,400 


0°6% 
ee 
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STATEMENT OF CANADIAN BANKS.—lIn $’s (000’s omitted). 








June 30, | Mar. 31 Apr. 30, | May 31, | June 30, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Cash and bank balances ... 337,916 329,918 334,883 340,586 360,777 
Bank balances abroad 103,107 86,837 95,096 84,516 82,947 
Call and short loans ......... 183,535 | 174,628 | 176,281 | 183.968 | 201,412 
SL a ceciaispernnel 669,332 | 792,844 | 805,893 | 836,194 | 860,154 
Loans in Canada .........+0 1,223,375 | 1,100,694 | 1,101,754 | 1,086,962 | 1,070,922 
Loans abroad.........cccesceee 174,896 151,385 150,432 148,357 152,772 
Other assetS .........sccceeeee 156,017 154,256 154,918 154,708 153,482 
LIABILITIES, 
Note circulation .........0.++ 136,296 130,135 134,273 128,365 137,742 
Deposits— 
Government.........sseecere 97,582 88,775 69,180 92,104 87,215 
Public in Canada 1,862,203 | 1,842,673 | 1,883,765 | 1,895,738 | 1,921,978 
EN eee 308,221 300,387 308,586 306,123 324,921 
Bank balances— 
re 11,038 10,549 11,514 12,185 14,985 
I taicenilesianiiien 57,091 48,311 | 41,994 36,202 37,574 
Bills payable, &c. ......++.+++ 49,686 46,526 47,186 46,940 46,110 
Capital and res. .......ceeeeee 306,500 306,500 | 306,500 306,500 306,500 
Other liabilities .............. 3,001 3,100 3,194 4,643 2,855 








SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Sept. po AE 25, Sept. 1, j Sept. 8, | Sept. 15, Sept. 22, 








ASSETS. 1932. 1933. 1933. 

Gold coin and bullion ......... 6,845 | 15, 421 14,502 | 14, 727 15,223 | 14,856 

Subsidiary coin ......s...+.0+ 554 401 392 394 451 444 
Bills discounted: Domestic } | 

and Union Govt. Treasury 

SE ccacsndcatiinanatvaviannoese 1,980 64 154 143 129 | 128 

Bills discounted : Foreign..... oo 17,482 |17,776 | 18,056 | 18,791 19,186 

1,703 1,725 1,725 1,725 1,725 1,725 

1,000 1,000 1,009 1,000 1,000 | 1,000 

9 624 624 624 624 624 

Notes in circulatjpn ........... 6,294 9,383 | 10,717 | 10,027 9,613 9,385 

Government deposits ......... 1,802 1,735 2,644 2,016 2,345 | 2,617 

Bankers’ deposits............+.. 4,303 |24,079 | 22,671 | 23,886 | 25,059 | 24,252 
Ratio of cash reserves to | | 

liabilities to public........... 57-4° 40-7% | 40-3% | 40°2% | 40°3% | 40°1% 


BANK OF FRANCE.—In francs (000’s omitted). 








Sept. 23, Sept. 1, Sept. 8, Sept. 15, ; Sept. 22, 
ASSETS, 1932. 1933. 1933. 1933. | 1933. 
EE iictineantdanavecnn 82,621,795 | 82,277,928 | 82,269,648 | 82,261,599! 82,204,447 
Foreign assets— | 
Sight deposits ...... 2,911,834 1,290,626 1,290,483 | 1,284,266) 1,287,037 
OS EEE 2,081,337 1,348,116 1,345,765 | 1,345,629 — 
Home bills ...........+. 3,622,438 2,864,452 2,799,529 | 2,604,900) — 
Advances against sec. 
To the State ........ 3,200,000 3,200,000 3,200,000 | 3,200,000} 3,200,000 
_ Other advances .. 2,752,066 2,763,333 2,735,706 | 2,761,315) 2,737,980 
Negotiable Bonds, 
Sinking Fund Dept. 6,620,893 6,416,967 6,412,567 | 6,412,567} 6,412,567 
Other assets (exclud- 
ing forward exch.) 5,782,808 5,552,345 5,344,975 5,296,011 — 
LIABILITIES. 
Notes in circulation... | 80,200,291 | 82,865,239 | 82,036,811 | 81,422,722) 81,016,350 
Public deposits......... 3,667,943 3,190,202 3,151,944 3,374,299} 3,501,849 
Private deposits ...... 23 397,732 | 17,069,449 | 17,815,920 1i2b0| 18,572,678 
Other liabilities ...... 2,327,206 2,358,879 2,394.900 | 2,411,201 — 





THE REICHSBANK.—In Reichsmarks (000’s omitted). 
















; Sept. 23, Sept. 7, Sept. 15, | Sept. 23, 
ASSETS 1932. 1933. 1933. 1933. 
DON viccctutnitinrssibiaabidonteddsaecncnnvenases 761,599 325,442 338,066 354,220 
Of which deposited abroad.. 63,351 78,779 58,693 73,578 
Reserve in foreign currencies ... 146,241 71,119 58,902 47,758 
Bills of exchange and cheques .........+. 2,689,675 | 3,125,872 | 3,062,844 | 2,962,115 
Silver and other Coin...........ccsccocscecees 266,429 214,636 235,932 268,496 
Notes of other German banks ............ 12,087 3,559 12,210 14,238 
I cic Sencrhslanitspanoasicicnnnelionanidenas 102,525 88,707 86,907 66,787 
ccs 362,359 320,156 319,915 319,832 
I i nceacdaichsenineniyessoncentens 794,804 507,200 507,122 536,588 
LIABILITIES 

NN ra issncsecseenccatusavsonsens 150,000 150,000 150,000 150,000 
re 417,426 | 473,151 473,151 473,151 
Notes in circulation ............csseecseseees 3,504,592 } 3,420,431 | 3,383,744 | 3,307,951 
Other daily maturing obligations si 357,960 378,356 389,519 407,864 
Other liabilities ............... e | 725,741 239,510 225,484 231,068 
Cover of note circulation ..........cs0c000 26°5% 11:6% 11-7% 12:2% 





NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 














Position, 

May 28, | Sept. 22, | Aug. 31, | Sept. 7, | Sept. 7, | Sept. 21, 

ASSETS 1914 1932. 1933. 1933. 1933. 1933. 
BY ccsatsbesnicpsiios (a) 2,580,962 {2,700,054 {2,700,542 {2,700,853 |2,705,892 
Silver and other coin 232,650 64,125 64,832 64,964 66,432 69,010 
OITIEID: oscnccccccccees 697,600 633,908 | 764,936 | 751,985 | 748,810 | 769,610 

LIABILITIES, 
Notes in circulation,. sas 150 [3,615,730 |3,611,564 |3,595,677 |3,537,170 {3,451,297 
Deposits: Govt. ...... 1,255 | 110,129 97,012 81,122 | 282,592 
Other ...... 120,230 | 248,422 | 263,322 | 336,054 | 264,785 
(a) In thousand francs, 
NETHERLANDS BANK.—In florins (000’s omitted). 

- | Position, | Sept. 26,; Sept. 4, Sept. 11,) Sept. 18, | Sept. 25, 

¢ ASSETS, May 30,1914.) 1932. 1933. 1933, 1933. | 1933. 
oats Sietnawredeneiobie 163,092 {1,034,702 | 827,052 | 827,052 | 828,968 | 841,155 
= eS 8,436 | 17,985 | 23,184 23,158 24,752 25,530 
> ao ( | 40,497 32,068 31,590 | 31,359 31,436 

pahienidiine 1249 | ’ 
Loans and civeness | 253,504< | 15,508 | —_ —_ — | _— 
in current acct.. | 78,673 145,518 | 144,248 | 144,248 | 144,092 
LIABILITIES, | | 

Notes in circulation | 316,632 | 973,815 | 928,502 912,544 | 902,627 | 897,105 
ali 5,016 294,385 | 112,402 | 126,232 ' 138,895 | 157,154 





cites | LG | 294,089 1 114,400 | 160,606 8 200,099 9 491,409 


BANK OF JAVA.—In florins (000’s omitted). 








- |, Position, |Sept. 24, | Sept. 2, | Sep t.9, Sept. 16,) sept. 23 

Gow . “58 May30,1914] 1932.'| 1933. | 1933. | 1933. | 1933. 
O_O 22,971 | 103,633 : 
Silver 140,720 | 140,100 | 138,600 | 136,490 
si 29,785 | 45,167 

other in ae Aa 80,840 | 83,100 | 80,920 | 78,240 
0 er in r ’ : ’ ’ 
Pordgn incre [J TST | Seanad) PED | eso | sto | sto 
Other assets 2 30,154 | 14,300 | 14,380 | 13,520! 13,080 
x LIABILITIES, 
Notes in circulation ...... 109,499 | 216,228 | 194,380 | 198,420 | 195,030 | 190,300 
eposits and bills payable 11,250 32,661 29,680 | 27,420 ' 26,150! 25,660 








SWISS NATIONAL BANK.—In francs (000’s omitted). 














Position, 
May 31, | Sept. 22,} Aug. 31, | Sept. 7, | Sept. 15,|Sept. 23, 
ASSETS. 1914. 1932. 1933. 1933. 1933. 1933. 
Se iicscnctismnensemivcanen 171,175 |2,637,499 |1,819,563 |1,819,562 |1,824,620 | 1,835,766 
Of which held abroad oon 408,396 | 283,034 283,034 | 288,094 296,237 
Foreign gold valuta..... eos 63,475 6,414 8,066 9,341 14,016 
Discounts . 14,299 22,705 22,494 13,396 23,937 
Advances......... 39,089 69,727 70,472 66,569 67,074 
Seourities............esee- eee 40,419 66,105 66,095 65,970 65,869 
LIABILITIES. 

Notes in circulation..... | 275,925 |1,506,652 |1,402,239 |1,372,788 {1,355,869 |1,350,737 
IE icecsecamressecien 33,750 {1,248,512 | 547,176 | 573,568 | 586,902 | 615,544 
BANK OF SWEDEN.—In kronor (000’s omitted). 

Sept. 24, | Sept. 2, | Sept. 9, | Sept. 16, ; Sept. 23, 
ASSETS 1932. 1933. 1933. 1933. 1933. 
GONE FORGE accccnceccscccecoscesesace 205,979 | 251,269 | 251,899 | 252,327 | 252,792 
Government securities—Swedish 238,364 | 255,271 255,271 | 255,261 | 245,261 
foreign... eee eve eee eee eee 
Other Swedish bonds quoted on 
foreign DOUTSES .........eeceeesees 
Gold abroad not included in the 
BOld TESEFVE..........secececececves ae 120,531 | 125,201 | 125,137 | 125,067 
Bills payable Swedenf .........++ } 115,100 12,522 13,145 13,675 14,145 
si SIE ccnndnnescnsnes 61,910 3,323 3,291 3,041 2,509 
Balance abroad ......0..0.s0cssseeee 115,152 | 302,420 | 303,832 | 318,817 | 331,012 
I eiieraiceataseacineenness } 63,205 36,859 37,334 37,166 36,992 
LIABILITIES, | 
Notes in circulation.................. | 522,756 | 570,408 | 530,667 | 544,083 | 533,583 
Government deposits . “nen | 82,640 155,777 167,056 145,388 | 135,619 
PI GID vvcccctcnncerccessecs | 108,737 262,664 305,527 326,547 | 349,754 
+ The sum of the items “ Bills payable in Sweden” and “ Advances” excluded 


advances and cash credits which are not available as cover for the note 


BANK OF NORWAY.—In kroner (000’s omitted). 


issue. 








Position, 
May 3l, | se opt. 22, 
ASSETS. 1914. | 1932. 
Coin and bullion—Gold ............ 44,224 142,396 
Balance abroad and foreign bills 28,533 25,765 
Norwegian and Foreign Govern- 
MENt SECUTITIES .........cccceceeeeee | 8,816 27,153 
Discounts and loans .........6..0++ | 76,911 260,128 
LIABILITIES. | 
Notes in circulation .........ccsee+0 113,484 | 302,360 
| Deposits at sight ..............0s000 7,188 | 87,460 


| Sept. 7, 

1933. 1933. 

| 118,248 | 118,252 
50,637 | 50,719 

| 42,238 | 42,238 
218,378 | 217,410 
299,553 | 296,780 
74,438 | 75,947 | 





| Sept. 15, 


| Sept. 22, 
1933. 
118,248 
50,515* 


42,236 
217,074 


295,621 
76,015 


* Whereof, provisionally placed in gold Kr. 35,081,000. Discount 34% 


BANK OF SPAIN.—In pesetas (000’s omitted). 




















Position, | Sept. 17, | Aug. 26, ; Sept. 2, ; Sept. 9, | Sept. 16, 
ASSETS May 30,1914) 1932. 1933. 1933. 1933. 1933. 
ee 521,775 | 2,256,986 |2,259,804 |2,260,049 | 2,260,068/2,260,094 
BI rescstcscenisece 728,600 583,346 | 645,607 | 644,929 640,032) 642,047 
Loans & Discounts 800,725 | 2,914,076 |2,580,242 |2,652,154 | 2,659,657| 2,635,426 
Spanish 4% stock... 344,475 344,475 | 344,475 | 344,475 344,475| 344,475 
—. to ‘Treasury 150,000 150,000 | 150,000 |; 150,000 150,000} 150,000 
LIABILITIES. | 
Notes in Circulation 901,550 | 4,807,725 |4,742,419 |4,778,934 | 4,819,424/4,778,936 
ne 477,500 957,775 | 959,620 915,021 937,947| 946,018 
BANK OF PORTUGAL.—In escudos (000’s omitted). 
Sept. 7, Aug. 9, ; Aug. 16, | Aug. 23, | Aug. 30, ; Sept. 6, 
ASSETS 1932. 1933. 1933. 1933. 1933. 1933. 
2 396,712 | 717,779 | 719,307 | 720,201 | 721,480 | 722,271 
Balances abroad ...... 561,352 | 400,450 | 402,048 | 397,199 370,158 | 353,544 
DOG os ccccceesscees 339,902 | 332,845 | 329,230 | 324,608 | 329,683 | 327,812 
Government loans .... | 1,058,029 |1,052,736 {1,052,736 |1,052,736 {1,052,736 |1,052,736 
LIABILITIES. - | 
Notes in circulation .. | 1,930,050 |1,895,000 |1,883,303 |1,876,915 |1,909,084 |1,917,189 
Government deposits. 69,582 | 275,832 | 298,157 | 301,448 | 285,923 | 285,900 
Bankers’ deposits...... 228,533 | 330,992 | 327,335 | 325,368 | 303,759 | 291,457 
Other deposits ......... 1 56,212 65,082 | 59,654 55,812 | 50,250! 40,121 








AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 






ASSETS. Sept. 15, | Aug. 23, 

Cash reserve— 1932. 1933. 
Gold coin and bullion . 149,476 149,699 
Foreign exchange.......... 39,768 39,039 
Other foreign exchange*.... 115 7,998 
Bills discounted............06« 854,687 180,162 
Federal debt}  .....ccccccceee 91,577 658,944 

LIABILITIES, 

| Pin CRI ., .snccccesossees | 43,200 43,200 
Reserve fund .... w | 10,803 11,096 
Notes in circulation ......... 856,599 | 815,183 
Deposits ..2.+--ss0eeeeeeeeeeeees 212,079 178,905 





* In dollar and ‘sterling only. 


Aug. 31, 5 

1933. 1933. 
149,702 149,704 
39,039 39,039 
7,998 7,998 
187,744 193,095 
654,444 654,444 
43,200 43,200 
11,096 11,096 
900,155 865,400 
103,928 139,712 


Sept. 7, 


Sept. 15, 
1933. 
169,698 
19,047 
7,998 
205,095 
624,444 


43,200 
881,810 
115,001 


+ In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF CZECHOSLOVAKIA. —in Cz. K. 


(000’s om itted’ ). 





Sept. 15, ,, Aug. 23; “Aug. 31, 
ASSETS 1932. 1933. 1933. 

Sse omen ee 1,640,540 | 1,707,565 | 1,707,635 
Balance abroad and foreign | 

CERIO cesvcerenencssssncese 1,093,013 920,121 904,702 

Discounts and advances ... | 1,317,778 | 1,517,820 | 1,506,850 

States notes debt balance... | 2,703,839 | 2,614,809 | 2,613,949 

OURGE REBUT cece cccecccsssecee 381,721 646,819 637,333 

LIABILITIES. 

Bank notes in circulation .. | 5,625,054 | 5,595,737 | 6,168,316 

Check account balances .... 822,891 | 1,024,487 415,815 

Other liabilities ............... 252,375 337,571 336,999 


NATIONAL BANK OF JUGOSLAVIA. 






ASSETS. , Sept. 22, | Sept. 8, 

Cash reserve :— 1932. 1933. 
Gold at home and abroad ...........+0. 1,762,888 | 1,797,471 
Foreign exchange ... 243,484 67,638 
Other foreign exchang 85,542 98,111 
Bills and advances against security ..... 2,457,059 | 2,230,653 
Government AUVADCES ...cccccccccscesccoee 1,809,582 | 1,717,262 

LIABILITIES, 

Notes in circulation .......ccccccccccesesoee 4,728,250 | 4,347,724 
Sight deposits .......cccccceccccsceceeceeeeees 838,924 | 799,840 
Time deposits.........cccccccccccccccccccceeee 1,421,794 | 1,334,861 





1,707,361 


897,510 
1,545,671 
2,612,553 

573,406 


6,049,243 
553,214 
284,705 


| Sept. 15, 
1933. 
1,797,510 
67,765 
91,036 
2,228,004 
1,717,392 


4,302,391 
850,638 
1,301,991 


Sept. 15, 
1933. 
1,707,202 


904,929 
1,452,827 
2,609,662 

611,560 


5,819,460 
698,328 
319,053 


—jin dinar (000’s omitted). 


Sept. 22, 
1933. 
1,797,514 

79,435 
61,994 
2,217,856 
1,717,617 


4,275,179 
990,176 
1,239,017 


644 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


| Aug. 23, | Aug. 31, 
ASSETS. . | ao 1933. 
Gold and silver holdings ... | 1,516,785 | 1,521,217 | 1,521,340 
Balances abroad and foreign 
265,317 | 88,579 


currencies 
Discounts and advances ... 725,722 | 965,523 
2,954,567 | 2,872,872 


Advances to the Treasury . 
500,000 500,000 


LIABILITIES, 
Capital paid up 

1,192,870 | 1,193,356 

2,730,576 | 2,603,283 

1,523,282 | 1,697,054 

226,387 | 200,057 


Sept. 7, 
1933. 
1,521,459 


Sept. 15, 
1933. 
1,521,642 


102,994 
976,425 
2,872,872 


500,000 
1,193,413 
2,664,701 
1,612,982 

199,230 


87,269 
977,022 
2,872,872 


500,000 
1,193,367 
2,674,210 
1,624,309 

199,429 


90,211 
970,279 
2,872,872 


500,000 
1,193,414 
2,679,663 
1,569,296 

199,321 


Bank notes in circulation .. 
Sight liabilities 


BANK OF GREECE.—In drachmae (000’s omitted). 


Aug. 23, 
1933. 
3,212,878 

640,582 
1,859 
201,162 
2,406,629 
2,714,111 


400,000 
4,736,881 


4,739,311 
134,915 


Sept. 15, 
1932. 
1,438,336 

607,930 
2,013 
282,999 
1,429,468 
2,712,886 


Aug. 3], 
1933. 
3,207,094 

640,582 
1,953 
202,063 
2,443,677 
2,714,111 


400,000 
4,831,687 


4,730,404 
85,536 


Sept. 7, 
1933. 
3,219,999 

640,582 
2,014 
200,472 
2,575,128 
2,714,111 


400,000 
4,979,444 


4,701,144 
86,388 


Sept. 15, 
1933. 
3,248,479 

640,582 
2,122 
197,089 
2,519,662 
2,714,111 


400,000 
5,067,108 


4,607,494 
92,055 


ASSETS. 
Gold and gold exchange ... 
State Gold Bonds 
Other foreign excnange . 
Bills discounted 
Advances 


Capital paid up 

Notes in circulation 

Deposits and current ac- 
counts 

Poreign exchange liabilities 


400,000 
4,497,751 


2,254,049 
195,272 


CENTRAL BANK OF TURKEY.—In £T (000's omitted). 


| Sept. 15, | Aug. 24, 
1932. 1933. 
12,976 15,963 
10,319 23,565 

121 310 
156,052 152,484 ~ 
31,591 34,701 
4,571 4,500 


15,000 15,000 
156,052 152,484 


8,688 
31,265 


Aug. 31, 
1933. 
16,064 
23,637 
274 
152,483 
33,890 
4,500 


15,000 
152,483 | 


Sept. 7, 
1933. 
16,140 
22,810 

364 

152,476 
33,578 
4,500 


15,000 
152,476 


8,688 
30,984 


Sept. 14, 
1933. 
16,258 
20,975 

1,377 

152,469 

33,506 
4,500 


15,000 
152,469 


8,688 
30,417 


ASSFTS. 
Gold coin and bullion 
Other coin and notes 


Supplementary 8,688 
Right liabilities 


30,852 


BANK OF FINLAND.—In F. Marks (000’s omitted.) 


| Position, 
|May 30,1914. 
| "35,091 
Balance abroad and foreign bille| 90,379 
Finnish and Foreign Govern- 
ment securities 
Discounts and loans 
LIABILITIES, 
Notes in circulation 
Deposits at notice 


Sept. 15, | Aug. 31, ; Sept. 8, 
1932. 1933. 1933. 1933. 
304,350 | 322,573 | 322,577| 322,580 
733,717 |1,160,294 |1,154,779 |1,149,987 


| 
21,826 | 345,325 | 281,987 286,422 | 283,600 
105,151 (1,084,990 | 875,627 | 873,175 | 843,436 
11,069,744 [1,087,090 |1,097,420 |1,092,867 
103,325 | 353,807 | 322,522 ' 316,028 


Sept. 15, 


123,941 
21,225 


BANK OF ESTONIA. — In Est. krones (000’s omitted). 


Sept. 15,) Aug. 23, 
1932. 1933. 
11,471 19,242 

6,922 805 
1,829 
7,638 
10,966 
4,100 


Aug. 3], | Sept. 7, 
1933. 1933. 
19,244 | 19,245 

487 931 
1,836 1,847 
7,625 7,561 

11,891 10,639 
4,100 4,100 


30,661 | 30,352 | 29,235 | 29,064 
12,729 | 11,327 | 12,487 | 12,419 | 13,007 
42-76% | 47-75% \ 46°06%! 48°44%| 48- 04% 


® Includes Ekr. 3,998 guaranteed by the Government. 


Sept. 15, 
1933. 
19,246 


1,833 
7,658 
10,834° 
4,100 


ASSETS. 
Gold coin and gold bullion 
Net foreign exchange 
Subsidiary Estonian coin 
Home bills discounted 
Loans and advances 
Thereof loans to Government 
LIABILITIES, 
Notes in circulation 
Sight deposits and current accounts ... 
Ratio of reserve to current liabilities... 


RANE OF LATVIA.—In lats (gold francs) (000’s omitted). 


\Sept. 19,| Aug. 21,| Aug. 28,; Sept. 
| 1932. 1933. 1933. 1933. 
35,621 | 47,193 


14,011 | 16,794 
11,915 | 
| 





ASSETS, 
Gold bullion and coins 
Silver coin 


4, | Sept. 11,,Sept. 18, 
: | 1933 


1933. 
| 47,195 47,195 | 
| 16,670 


47,194 
16,797 

2,362 
21,647 
66,607 
46,353 


32,046 
20,044 

4,876 
18.610 
76,460 
66,931 | 


16,603 
2,436 


2,197 
20,948 


20,900 
66,837 | 66,590 
45,645 


45,770 
33,083 | 33,049 | 
20,044 | 20,044 
4.876 | 4,876 
18,620 | 18,533 
75,108 | 75,903 | 
65.416 | 64,327 


2,377 
17,529 | 21,608 
71,038 | 66,639 
50,516 


45,197 


31,889 
20,044 
4,876 
18,628 
74,788 
67,524 | 


‘Treas. notes and smal! change 

Short term bills 

Loans against securities 
LIABILITIES, 

Notes in circulation............ | 36,286 


19,717 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Sept. 15, ; July 15,| July 31, | Aug. 15,| Aug. 30,jSept.15, 
1932. 1933. 1933. 1933. 1933 1933. 
49,602 49,822 | 49,825 | 47,673 | 47,674 | 47,682 

4,606 4.712 4,534 4,415 4,260 4,051 
15,446 10,521 | 10,933 | 12,435 9,065 8,630 
83,968 72,705 | 71,516 | 70,876 | 72,826 | 72,061 

9,741 9,500 


9,301 9,253 8,808 9,096 
12,000 


12,000 | 12,000 12,000 

2,130 2,130 2.130 2,130 
89,842 | 92,134 | 89,841 90,287 
30,390 | 21,398 | 27,522 17,216 
19,672 | 25.002 | 20,149 27,198 


Silver and other coins 
Foreign currency 
Discounts 
Advances 
LIABILITIES. 
12,000 
2,015 
95,139 
27,747 
32,282 


12,000 

2,130 
92,428 
20,357 
22,526 


Bank notes in circulation ... 
Ourrent accounts 
Deposita 


BANK OF JAPAN.—In yen (000’s omitted). 


Position, 
June30,1914 


\ 221,320 


70,540 


eee 


Sept. 3, | Aug. 12, | Aug. 19, 


1932. | 1933. 1933. 
429,068 425,070 425,070 


67,796 48,516 46,957 
684,084 616,685 616,312 
127,563 52,036 52,107 
117,558 415,630 374,568 


BPIOU sintssevecess 362,270 | 1,009,799 | 1,041,572 
Govt. deposits 351,452 332,858 


87,340 
Other deposits | 11,440 99,050 89,171 


Aug. 26, 
1933. 


425,070 


43,966 
619,712 
53,453 
368,598 


1,118,153 
285,810 
72,837 


Sept. 2, 
1933. 


425,070 


ASSETS, 
Gold coin and 
bullion 
Other coin and 


bullion 42,682 


685,352 
52,655 
368 398 


1,195,775 
322,857 
99,249 


Govt. bonds... 
LIABILITIES. 
1,038,242 
317,514 
88,775 


THE ECONOMIST. 


j 


| 








Other accounts 


| Money at call and short notice 





[September 30, 1933. 


NATIONAL BANK OF EGYPT.—In £E (000’s omitted), 


Aug. 31, 
1932. 
2,925 
2.925 
5,058 
17.674 
3,351 


Banking Department i 


July 31, 
LIABILITIES, 


OE eer eee 
Aug, 3 
1933. h 


1933, 
2,925 2,928 
2.925 
4,201 

18,971 
3,225 


967 
938 
809 
21,832 
4,362 
1,209 
2,130 


Capital 

RSEFVES ...ccccceseees 
Government deposits . 
Other deposits 


Cash: Notes 
Gold, silver, &c 


926 
914 
1,984 
17,544 
7,748 
835 


Investments 

INI 6 co thiiabpnibtipisdinweonhenepennenne 
SND cise cheat silenelbbpsaaaaesenebil 
Other accounts 


Note Issue Department :— 
LIABILITIES. 
Notes issued 


1,889 


18,100 


6,241 
2,852 
7,508* 


18,800 


6,241 
3,472 


17,900 


6,241 
2,765 
7,587 7,395 7,107 


1,500 1,500 1,500 


By authority of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold. 
® War Loan Asserted Stock, 


18,300 


6,241 


British Treasury Bills ............ 3,453 


British War Loan at par 
Egyptian Government 
market price 


securities 


1,500 


LONDON RATES. 


j 
Sep. 25, 
1933. 


Sep. 21,/Sep. 22, 


Sep. 23, 
1933. | 1933. 


Sep. 26,|Sep. 27,|Sep. 28, 
1933. 


1933. | 1933. | 1933. 


Bank rate (changed from 
24% June 30, 1932) ...... 
Market rates of discount— 
60 days’ bankers’ drafte. 
3 months’ do. .........se008 
4 months’ do, ..........+s08 
6 montha’ do, .......-..+00 
Discount Treasury Bills— 
2 months’ 
A en 
Loans— Day-to-day... 
Short 
Deposit allowances: Bank 
Discount houses at cal) .... 
At notice 


C 


loatep 
or Be 
1 | tum eae 


Ope ee 


TTww 


one | 





Comparison with previous week— 


Bank Bills. Trade Bills. 


Short 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 


1933 
Aug. 31 
Sept. 7 
14 
21 
28 | 4—1 


% Y % 
2—24 2 23-3 
2—2} 2t— i 


2—2¢ 2 
Ha 2t— a3 
2—2 2t-—2$ 24—3 


LONDON RATES OF EXCHANGE. 


I.—Sror Rates. 


Fil fF 

+1 t— 5 
t—1 ix | 
—* 


0/ 
i 
g— 


hk 
it 


” 
” 
” 


I 


(Range of the day’s business.) 


Far of | sept. 22, | Sept. 23, | Sept. 25, | 


per £. | 1933. | 1933. | 1933. 


Sept. 26, | Sept. 27, 
1933. | 1933. 


Sept. 28, 
1933. 


London on 


) | 

4-71-78 \4-724~763\4-714-74 \4.69}-4.72 
4-83}-874| 4-84-86 |4-834-85 |4.83}-4.8 

79-79% | 79-79% \79-7948 19-80% 
22-12-22} 22-15-40] 22-15-33] 22-20-40)22.33-22.47 
583-59 | 58%-59,| 589-593 | 59-594, | 594-594 
15.93-16.00)15.94-16.15)15.95-16.10)16.00-16.12|16.07.16.17 
540-590 | 530-570 | 540-590 | 540-590 | 540-590 
226-228 | 226-228 | 226-228 | 226-228 | 225-228 
364-374 | 36%-37%| 37-374 ) 36%-372 | 373-374 
102-103 | 102-1034/1013~1034)102}-1034|1024~-103¢ 
7-65-69 | 7-67-75 | 7-66-73 | 7-68-74 |7-70-7:71 
12-90- | 12-95- | 12-95- /13-00-10d) 13.05-15d 
13-00(d)} 13~-16(d) | 13-05(d) | 

28-30 28-30 28-30 28-30 28-30 
17-19) | 17-1%b) | 17-1%6) | 17-1900) 17-19% 
1034-1044}1044-105$) 104-105 |1044~-105})}1044-1054 
273-27% | 274-28 | 273-28 | 273-28 | 278-28 

15-17 15-17 15-17 15-17 

510-540 | 515-540 | 515-545 | 515-545 

650° 650* 645° 648° 

225-235 | 223-233 | 225-235 | 225-235 

30-33 | 30-33 30-33 30-33 
415-455 | 415-445 | 415-455 | 415-455 | 415-455 
174-18} | 171-184 | 173-184 
1 19-85-95/ 19-85-95 | 19-85-95 | 19-85-95] 19-85-95 
19-35-45} 19-35-45} 19-35-45| 19-35-45| 19-35-45 
22-35-45 | 22-35-45| 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 
978-978 | 978-978 | 978-978 | 97%-978 | 978-978 | 978-974 
18 dy—18 ye |18 yy—18 yy |18 d—18 ok 18 18 yy 18 A—-18 18 18 
18 ¥y—18 ys |18 yy—18 yk /18 py—18 py 18 py 18 fy 118 y—-18 4 18-188 
118 gy—18 fe (18-18% (18-18 18 dy—18 Ah 18 gy-18 [18-18 
163-175 | 167-178 | 164-17) | leg-172 | 164-17% | 163-174 
14-14k | 14-14yy | 14-14) 114 4-14 fe \14- 4-14 144-14 
154-154 | 154-15g | 152-153 | 154-153 | 154-15% | 154-158 
1274-28} |2748-28k |279}-28% 2743-288 [274-284 | 274-28¢ 
7-64-69 | 7-65-70 | 7-65-77 | 7-68-74 | 7-68-75 | 7-73-78 
44-44() | 44-41(b) | 44-44(b) | 44-44) | 44-44(b) | 44-420 
44§-454(0) 443-453(b) 443-453()) 44§9-454(>) 443-454(0)| 444-450 

(a) (a) | (a) | (a) | (a) Om 
36}-37}(4))363-374(a) 36}-374(a)|36}-374(a) 364-374(a)| 364-3746 
\ 22-30(a) | 22-30(a) | 22-30(a) | 22-45(a) | 22-45(a) | 22-452 
Mexico, Pes. 9-76 | 163-17) | 16-174 | 163-17} | 164-174 | 163-17} | 16}-174 
Manila, Pes... |t24-66d.| 253-26} | 253-26} | 253-263 | 258-268 | 251-264 | 25}-26¢ 
Moscow, Rbls.| 9-458 |6 -032-044 6 - 052-044 6 -032-044)6 - 005-0176 -035-047,6-035-041 
B’ngkok,Baht.|+21-82d.! 213-222 | 217-228 | 214-228 | 212-224 | 214-228 | 214-228 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
+ Pence per unit of local currency. (a) Nominal. (6) Official rate. (*) Seller 
(d) Registered marks quoted at a discount of 25-30%. 


} i 

-868 |4-764-804/4-774-793 
-86§ | 4-88-92 | 4-88-91 
-21 | 783-79} 1784-794 | 
‘00 | 22-12-25) 
*46 | 5844-59 
-221 |15.90-16.02 
540-590 

226-228 

369-378 

102-103 

7-63-70 
12-90- 
13-00(d) 

28-30 

17-1%) 
1033-1043 
273-273 
15-17 
510-550 
| 650° | 
| 225-235 | 
30-33 


New York, $. 
Montreal, $ .. 
Paris, Pr. .... 
Brussels, Bel. 
Milan, Li. .... 
Zurich, Fr. ... 
Athens, Dr. . | 
Hels’ fors, M. 

Madrid, Pt... 

Lisbon, Esc... 
Amst’d'm, FI. 
Berlin, Mk. .. 


*23 
223 


Vienna, Sch. 
Bu’ pest, Pen. 
Prague, Ke. 
Warsaw, Z). 
Riga, Lat. ... 
Buchar'st, Lei | 
Const’ple, Pst.}11 
Belgrade, Din.!276- 
Kovno, Lit. . | 48- 
Sofla, Lev. ... |673- 
Reval, E. Kr. | 18- 
Oslo, Kr...... | 18- 
Stockholm,Kr.| 18- 
Cop’h'gen, Kr.| 18- 
Alex’dria, Pst.) 974 
Bombay, Rup.|+ 18d. 
Calcutta, Rup.|+ 18d. 
Madras, Rup. |+ 18d. 
Hong Kong, $ it sists 
Kobe, Yen ... |+24-58d. | 
Shanghai, $. {+ ... 
Singapore,$ (+ 28d. 
Batavia, F... | 12-11 
Rio, Mil. ..... |+5-899d. 
Bb. Aires, $ .. |¢47-62d. | 
Valparaiso, $ | 40 
M'video, $ ... |¢ 51d. 
Lima, Sol. ... | 17-38 





17-18 | 174-18} 
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<a 
. II.—Forw 
wo ARD R 
a ATES. SELLING RATES PER £100 (STERLING), 
198s. ’ (Closing quotations.) 
> Sight. Telegraphic. 

2.925 Sept. 22,) Sept. 23,) Sept. 25,| Sept.2 Se > | 

2.872 London on | | 1933. | 1933. a” a = London on :— 5. d E 

18, 126 Per£ Per £ Per£ Per £ Per £ Per & ee oe 15 0 99 1s 6 

78 @) ) @) @ ees Pons == 
1Month | 14-2 | 1}-12| 1-1 2 ?) » : 

1,188 New York, cat S « 34-4 34-33 af i ost oral ats 

= 3» St-6 | 5t-58] 445 | 43-42 | 32-4 | 48-48 
ana nome roan oO, ©, -—T a la a CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
, ; = = 2-7 3-8 2-5 : 
— Paris, cent i _ 14 14 3-8 5-10 3-8 es The Anglo-South American Bank, Limited, quotes the followin 
J S ww 2-5 2-6 5-10 9-13 5-10 4-8 rates of Exchange :— : " 
(>) (6) (6 b 
18,300 1 Month 4-1} ly aa Oy ©), ©), 
Amsterdam, ct.4|2 ,, 1-2 “2° | par-2 | ie | yay] a Oo 
can -. 12} a rs ren ey a untry Method of Quoting. Par Value. Usance. — 
7,107 (0) (0) (6) b) b >) | Bolivia ..... 
1 Month | par-l | par-l par ak ree eee Colombia ..........0.0-. cuaeea _ecceaie =? Sen cage 20-00 
_1,500 Doumela, cont. « : - par-l | par-l par par-2 | par-2 1-3 Rouador .............. | Sucresto& ......... os-tene Sales Lemon 5°8 ott 
ae a par-1 _Par-l _Par par-2 par-2 2a ee emanated ———* saan 4-8665 * —_ fe at 
Slade nitiiccmaapianins | CEE <cctcesersecees plones to € ....... oo 9-73 
leat @) @) 0) ©, (b) () a seccecceeses Bolivares to£ ...... 25-2215 > 15-5 
Zurich, cent “ —_ par par one ak oe -— natenals ........... Quoted in New York a zs t 
3 par ar i ar- ar- - ¥ 
ao a j_ Par | pee) | per-l | par-l eee available. + Nominal. t Rates calculated on basis of New York 
(6 b b ‘ 2 , 
at ruootn | Pe] Pa} Co] Ml Pel @ 
yous ; » lira ...... : ” 4-4 ‘-¥ +-3 st — is | fs- its 
|Sep. » is~¥o ts- s— 6% s~ 18 love 
2h i ts-¥e is —¥5 te~ te is— 16 OVERSEAS DOMINION RATES. 
(6) Discount, i.e., “* over spot.” 
x COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 
2 Tv. 
OVERSEAS BANK RATES. eee 
: tralia 
4 Obanged From To Cha Santee > Ones . 
anged From 7 an Australia and New Zealan 
ry steste % %% o New Zealand. — 
i; i, Jaly 2 est 3h 8 | Madrid... Oct. 26,1932 ‘€h 6 
; Sep. 18, 2h | Oslo ......000 May 22,1933 4 Bnying. : 
x June 6,1933 9 7 | Paris.......... Oct. 9, 1931 2 3 cette — ae oe 
} Mar. 10,1930 5 4 Prague ...... Jan. 25,1933 4 34 Aus- New A 
1 July 20,1931 6% 7 | Pretoria... May 15,1933 4 3¢ tralia | nests ol Coe laces! OR leona! CR ie 
se 2 be ff Pretor May 15, 1955 4 : nd.| tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand. 
an. 2 
5 SS 24 St  iceseos Jan. 1, 1933 6 {3 — a a i 1244 |; 125 ans 1254 | 125 
Oct. 17,1932 5 4 Sept 4,1933 4 3 | 3Odaye| 127% | 1269 s; =) Si oe) Go 12 
Feb. 16,1933 4 34/8 May .25, 1932 60 day 1 = = + a 3 : 
June 1,1933 3% 3 | Stockholm .. lune 1, 1933 3 3 90 dye 1284 131 po oe ie i 123 I 
ay 6,1933 4 3 | Swiss Bank anil = , 23 _—__ tt 
Sept. 4,1933 54 5 laces . i 
—— May 4,1932 7 7 Tckio Pecctvene Suly 2 1933 43 3-65 eT 
J Mar. 13, 1932 af 6 Vienna ...... Mar. 23,1933 6 5 
New York Fede- Warsaw...... Oct. 20,1932 7 6 
Reserve. May 25,1933 3 2$ | Irish ......... e 30, : 
—_ = } h June 30,1932 34 3 INDIA: REMITTANCES TO THE HOME TREASURY. 
poblin of Chile.—Discount rate for member banks, 6%; discount rate for the ; 
. 7 During the From Apr. 1 
ats anit med to banks and credit institutions. week ending to 
. : 

5 % app to private persons and firms. Sept. 235 1933. Sept. 235; 1933. 

24-3 £ : 

24—3 CURRENT i i i : 

: MONEY AND EXCHANGE RATES IN NEW YORK. Sterling purchased in India ............++00+ 80,000 18,341,000 
The Irving Trust Company cables the following money and From paper currency reserve 
exchange rates in New York :— Net in England ......... adalat “ 
transfer | From gold standard reserve in = 
Sept. 28, Aug. 30, Sept. 6, Sept. 13, Sept. 20, Sep i 
Tosa “T8i3.” 1958" 1938. dass.” dass.” = Se ee ee Seen. 
- * * . _ oe ferred in India from paper 
IIE sc cccsniiniiamienionmeneion 2 3 3 2 : a currency reserve to gold 
a - Time money (30 Laas i : ; ; : standard reserve ............+++ ate eee 
1933. acceptances :— ad tes——————— 
or 90 days...... t + ™ ~ # a . 
os 42 —— ~elisible, days... % : i i i 3 Total remittance to Home Treasury ...... 80,000 18,341,000 
831-4 Ineligi Te icitdcemanhs ies as os “ is ae y 
2h 804 Commercial accept., 90 days........ 2 ly ly lt 1t at Tndia Office, S.W.1, September 26, 1933. 

594-594 
6.07.16.17 Rates of Exchange | Par |s = 3 m 
+0020 y nge, Sept. 28,| Sept. 13,) Sept. 20,] Sept. 27, 
ae ew York on | Level. 1932. 1933. 1933. 1933. BULLION. 

Sie-3it, — | The foll 
024-103 BYBeeceseseee 3.44251 4-575 he following statistics of imports and i 
1 10-1°71 Cable..... Dollars for £1 4° 8666 3-4512| 45887 $795 $125 fi pek 1 . ! ae —— se oe 
15.05-154 a ae Gee coe) cae | Oe ene Seta 28, 1933, are issued by the Statistical 
iene Paris ns i ents tor 1 frano 5 gi8 3 9187 5°83 18:085 5.935 | Department of H.M. Customs and Excise :— 
17.196 Switzerland ,, |Centsforlfranc | 19-30 | 19-28 | 27-90 | 30-10 39.38 
044-105} paly Scanesiien » {Cents for 1 lira 5-263 | 5-122 | 7°565| 8-145 | 7-96 
ot 28) Berlin ”  |Gents for 1 mark | 23-82 | 23-80 | 34-20 | 37-10 | 36-20 IMPORTS AND EXPORTS OF GOLD 
15-17 Meaan” ” Cts.forAustrn.shig. | 14-07 ae 16-25 17-70 17-20 ; 
515-545 A oe »  |Cents for 1 peseta | 19-30 8-18 | 11-99 | 12:96 | 12-79 

648° Amsterdam ,, _ Cente for 1 guilder | 40-198 | 40-17 | 58-00 | 62-60 | 61-15 Gold Imported into Great Britain Gold 

225-235 penhagen }, 17-95 | 20-50 | 21: d Nort! sland, week en Silica nk eee 
25-23 Ones a 21-45 21-15 and Northern Ireland, week ended and Northern Ireland, week ended 
ood, Btockhein nta for 1 kroner | 26-80 oe =o 2 23°80 September 28, 1933. September 28 1933 

24-40 shes 
174-184 CDS ...., »  \Centsforldrachma| 1-297 ; . . 
19°85-95 rome. : [Cents for Can. $1 100" 2 es 88h oa From | Bullion.* | Coin.t T Bullion.* 

: a ents 4 » | 26- : ‘ ' : 
22-35-45 Hong Ko : Cents for 11: Kong & _— i — | | = oo 
sat oe! ” — for 1 Shng. “' : i ee, 

84- , nts for 1 rupee | 36-50 | 34- . $ : 
18 4-182 —— Aires “ Gold pesos for $100! 103-€5 x 26° 20 mer | sh 35° 70 Netherlands...... pa 1,817 | Germany L737 
18 ¢y-18% yie de Janeiro,, {Cents for 1 milreis | 11-96 ; - France.........-.++ 164,845 pn Netherlands ... | 227,273 1,000 
1é}-17h Valparaiso. ,, (Genta for1peso (42-1251 1.) oe tLe Switzerland ...... 62,764 34,917 | Belgi oaks a ; 
144-14 China 26,052 2'079 | France ....... 7 3 808 
Divdcashsreendee 26,0 2,07 FEGMOD ccccccece E 
et ish United States... 98,609 3,297 Ara ny aie "Sass 
27 4-28t British 8. Africa | 1,182,803 10,00 7 ~_ 
7-13-18 SOUTH AFRICAN EXCHANGE RATES. Tanganyika Ter- |” a - 
41-4} ritory .......... 4,209 
44}-450 (BUYING RATES PER £100 STERLING). Anglo-Egyptian 
(a) cn cimons 2,320 . 
Sei-stis British India .... 758,286 2,000 | 
- a ial | ied as British Malaya.. 18,308 i 
iei_17t | 22. Sight. a em a — | ow Hong Kong ...... 28,840 8,248 | 
254-26 | — — ——— Sc cecabded 491,048 2,602 | 
6-03 (nia aaa ites psimninnaminitaeniaiaatnatesaenitngsaicminitiaciaaiaiany Fiji Islands. oa 85,882 
214224 London on :— | | — ae 645,711 i 
gg wise tla clan t siane Other countries.. 3,504 66 
oe 6\£ ———___—_!_____ = 
£90, dame South Africa | £10017 6 | £101 7 6 | £10117 6 | £102 7 6 tl02 Y 6 Total 2 08 >| 
‘ otal .....0 3,487,299 | 150,908 | Total ...... | 237,723 87,258 
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IMPORTS AND EXPORTS OF SILVER. 























Silver Imported into Great Britain Silver Exported from Great Britain 
and Northern Ireland, week ended and Northern Ireland, week ended 
September 28, 1933. September 28, 1933. 
From | Bullion.* Coin.t To | Bullion.* | Coin.t 
| 
£ £ £ 
Germany.......... 18,780 Norway ........ 1,075 a 
Netherlands...... 24,157 Germany ...... 4,603 
TE nd SD canipenoes 1,340 
United States... 123,050 French Posses- 
British W. Africa in sions in India 4,000 
Australia.......... 33,701 Portugal ....... 21,550 
Other countries 38 United States.. 4,125 
British India... 6,470 
Other countries 1,135 
ee 199,726 9,201 a 44,298 
* At current market price. t At par. 


GOLD MOVEMENTS : BANK OF ENGLAND. 











£ 1933 WITHDRAWALS. £ 
Nil BIND. eccnsascconscscsconsnsncen - Nil 
Nil gp BO. corececcasvoconsecenesenes Nil 
Nil iat bishdiaedsomenanaandaian Nil 
Nil ag' GED sebcnnesbonnnsenevestnesces Nil 
Nil ae: IT eensewonsssonsncesewosenene Nil 
Nil nV EE wnishsbectentbeenenapeeene Nil 
Nil TINE scekccrcunssnseceses Nil 

Movement September 22 to September 28, 1933 (inclusive)...... Nil 

ES EERE ED £1,198,906 out 


Movement during 1933 (January 1 to September 28, inclusive) £70,578, 728 in 
Movement April 29, 1925, to September 28, 1933 (ine lusive) £22,020,087 in 
Movement September 21, 1931 (gold standard suspended) to 

September 28, 1933 (inclusive) £54,395,505 in 


Messrs Samuel Montagu and Company write on September 27 
1933, as follows :— 


The Bank of England gold reserve against notes amounted to 
£190,376,131 on the 20th instant, showing no change as compared 
with the previous Wednesday. Large amounts of gold were 
available in the open market during the week, and were secured by 
private Continental buyers, the demand being sufiiciently keen to 
keep the premium over franc parity steady at round about 7d. 


Quotations during the week :— 
Equivalent value 
Per fine ounce. of £ sterling. 
September 21 ............s.eceesee. 132s. 9d. 12s. 9-59d. 
> i cb chuubecnausinenee 133s. 7d. 12s. 8-63d. 
% ED ocGhbsbenecibuobpesan 133s. 54d. 12s. 8-77d. 
” BD acavepeereceskansnoyss 132s. 9d. 12s. 9-59d. 
» ee 133s. 2d. 12s. 9-1l1d. 
- OT Ac ieceehonceuunasane 133s. 12s. 9-30d. 
ES ee eee 133s. 1-42d. 12s. 9-17d. 


Gold shipments from Bombay last week amounted to about 
£935,000. The s.s. *‘ Carthage ”’ carries £849,000, of which er 000 
is consigned to London, and £60,000 to Amsterdam; the s 
MacBrayne ” carries £86,000 consigned to London. 


* Clan 


SILVER. 


Fluctuations in prices have been slightly wider during the past 
week, but the market has shown a fairly steady tone. Continental 
sales were on a moderate scale, but there has been a fair amount of 
re-selling by the Indian Bazaars and China. China has also bought, 
but the principal buying was on American account, although the 
uncertainty of the dollar exchange tended to restrict operations with 
New York. No wide variation from the present level is anticipated 
in the near future. 

Quotations during the week :— 


In Lonpon. 
Bar silver per oz. std. 


In NEw YORK. 
Cents per 


i 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 

September 21... 18}d. 18d. September 20..... 40} 

* 22... ibid. 18d. ij huevo 392 

» 23... 18id. 184d. os i 40 

si 25... 18d. 18%d a | a 402 

. 26... 184d. 188d. ss ives 39; 

o» 27... 184d. 184d. oa ee 393 | 
Average .......... 18-375d. 18-490d. 


The highest rate of exchange on New York recorded during the 


period from the 21st instant to the 27th instant was $4-804, and 
the lowest $4-71. 


InpIAN CuRRENCY Returns (in laces of rupees). 


Sept. 22. Sept.15. Sept. 7. 
Notes in circulation ................. 17,957 17,945 17,945 
Silver coin and bullion in India .. 10,463 10,451 10,510 
Gold coin and bullion in India ... 2,943 2,943 2,931 
Securities (Indian Government) .. 4,551 4,551 4,504 


The stocks in Shanghai on the 23rd instant consisted of about 
125,700,000 ounces in sycee, 292,500,000 dollars and 6,820 silver | 
bars, as compared with about 125,300,000 ounces in sycee, 
292, 500, 000 dollars and 6,420 silver bars on the 16th instant. 








GOLD AND SILVER PRICES. 








d Silver— pe 

_ Per Ounce. Date. | me 
Ounce. | Cash. | Forward _ 

1933. s. d. d. d. d. 
Sept.22 ...| 133 7 | 18} | 18% | Sept.30,1927|} 25% 
o 29 o 133 5 | 184 18 | Oct. 4,1928 | 26% 

» 29 «| 132 9 | 18% 18% 9 3, 1929 | 23 
» 26 ..] 133 2 | 183 183 »  2,1930| 16% 
» 27 .. | 135 O | 18% 18% ” 1,1931 | 15% 
” 98 ...| 132 4 | 18% | 183 | Sept. 29,1932! 16% 











COMPANY NEWS. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


| | Aggregate Gross Receipts, 
38 weeks. 
(000's omitted.) 











Gross Receipte, 
week ended Sept. 24, 
1933. 
____(000" s omitted.) 





(b) Week ended 





Bept. 22, 1933. | Miles orra te ee - 
(c) Week ended | Open|:c|/Eo 3. >| Siig j}eo] i 
Sept. 23, 1933. ' ne 22133 | == | - ia eg a3 | 35 
$o8s3888|\ 83) Se |Es)/3S| Es | 23 
ESTES RSF S| ce Ee BP FS [Fa 
l (£,;e,f,e,;e\ 8 l Nl 
Great 1933 | 3,757 | 225) 184) 96) 280) 505!| 7, ‘361 6.2571 3.645 9.9021 17, 7169 
Western | 1932 | 3,757 | 214 164; 92) 256! 470)| 7, 972! 6,282) 3,751) 10,033) 18,005 
(c) L. & N. f 1933 | 6,350 319} 312) 209) 521] 840); 11,799/10673) 7,758) 18,431) 30,230 
Eastern | 1932 | 6,356 | 313) 274 217) $91) 804|| 11,873 10927) 8, 147) 19,074] 30,947 
L. M. & 1933 | 6,943 | 494) 431| 209) 640) 1,134)| 18,326)15395) 7, 977] 23,372) 41,698 
Scottish | 1932 | 6, 950} 482| 409) 211| 620) 1, 102(| 18,213'15775) 8,542) 24, 317) 42, 530 














Southern 1933 | 2,181 | 304] 67| 29! 96) 400) 11,205! 2,281) 1,085) 3,366) 14,571 
; *** 1932 | 2,181 | 291) 64) 30) 94) 385) 10,986] 2,379) 1,155| 3,534) 14,520 
Total 1933 {19229 1342! 994] 543/1537| 2,879|| 49,197/34606/20465) 55,071! 104268 
ae" 1.1932 |192444 1300, 911) 5501461) 2,761|' 49,044)35363/21595) 56,958 1106002 
ae —- — —-—|——— ae — a a 
(b) Belfast £1933 | 80 | 2-6) . “|: | 0° 6| 3-2)| 102-6} w+ | 19-8! 122-4 
& Co.Down 11932} 80 | 2-6) ... 3+2|| 103-2 ws | 23-7] 126-9 
(b) Great 1933 | 562 | 9- 6 ee ho. 9} 19-5!) ... on 1 
Northern | 1932 | 562 wee) A ose BEDNAR e054 ue . |... | 874-8 
(b) Great 1933 | 2,158 loa. a | -++ [29:8) 54-5 917-0| ... | | 11, 450 2062-0 
Southern { 1932 | 2,182 !25-1! ... | ... 126-7! 51-8|/1028-0! ... 11237 - 2|2265-2 
LONDON TRANSPORT. 
Takings. 
I IIE TEC IID i cicca seine piliasbniieeenatsabesasanbinieaesbeueeneeseneeese £486,500 
ED Fe GRE es tn HED. rer eveccncercncescrenscensiececscssccncsseosesanes £5,773,900 


1. These takings— 
(a) relate to the operations of the following companies and undertakings now 
comprised in the Board :— 

The Underground Group of Companies. 

The Metropolitan Railway Company. 

The London County Council and other local authorities’ tramway under- 
takings. 

The Tilling and B.A.T. Company (London omnibuses). 

Parts of certain provincial omnibus undertakings included within the 
London Passenger Transport Area. 

(b) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed. 

(c) are after clearance in respect of trafhe to and from points outside the London 
Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger Transport Act, 1933. 

The Board has not in its possession the necessary information upon which a true 
comparison with the takings for the corresponding period of 1932 could be made. 


OVERSEAS RAILWAY RECEIPTS. 





Gross Receipts | Gross Aggregate 














g 3% & & for Week. Receipts. 
Name, § = BS 
- = |S] 1933 | +or— | 1933. + or — 
INDIAN. 

1933. | | Rs. Rs. | Rs. Rs. 
Assam Bengal ...... | 21 |Aug. 26) 1,330) 2,72,600;— 64210 61,25,454|—  2,65,582 
Barsi Lt. Ky. ...... 22 |Sept. 2} 202| 22, ,900| + 1,200| 8,83,500}-+ 1,14,800 
Bengal& N. Western | 22 2] 2,112) 4,99,965|— 18,644] 1,42,72,235|+  3,25,329 
Bengal-Nagpur .... | 21 |Aug. 26] 3,269} 10,61,000}+ 17,460) 2,81,49,796/+ 10,07,005 
Bombay, Bar.& C.I. | 24 |Sept. 16] 3,072 16,50,000} — 15,000] 4,59,99,000]+ 15,97,000 
Madras & S. Mahr. | 21 |Aug. 26) 3,230] 11,37,000|— 1,49,864| 3,21,66,.874;+ 25,85,745 
+Rohilk’d& Kumaon] 22 (Sept. 2] 546 82,597!— 84261 27,39,672\ + 60,435 
South Indian ....... 21 |Aug. 26] 2,528! 9,60.364/— 93,310] 2,23,20,009'— 3,03,090 

= 

: | 1933. ) 3 g | $ 
Canadian National | 37 |Sept. ia| 23749) 3, 455, 341/+ 340 34 100,538, 905) — 10,663,904 
Canadian Pacific... | 38 | 21117024| 2,739,000|— 778,000| 78,379,000\— 8,085,000 

SOUTH ——— 

Antofagasta (Chili | 1933. | | £ | | £ £ 
and Bolivia)...... | 37 |Sept. i7| 804) 10.600! + 3 770} 399,530) + 810 
Argentine N.E. .... | 12 23) 783 9,100|— 3, 600) 141,400|— 16,600 
Argentine Trans.... | 12 23; 111) 1,240'+ 1,240) 13,705! + 13,705 
BA. and Pacifle ... | 12 23} 2,806} 98,000} 2,000 1,112,000) — 89,000 
B.A. Central ........ 1l | _ = 12.467\/+ 2,340) 126,161)+ 12,809 
B.A. Gt. Southern | 12 | 23) 5,076} 150,000) - 18,000}  2,063,000/+ 193,000 
B.A. Western ...... } 12 | 23) 1,926 56,000;\— 4,000} 694,000) — 29,000 
Central Argentine. | 12 | 23) 3,700} 130,000) 55,000; 1,837,000}+ 576,000 
Central Uruguayan | 12 | 23} 273 12,7551— 1,258 166,565! + 1,569 
C. Ung. (East Ext.) | 12 | 23} 311 2,533) + 74| 29,772| — 1,975 
C. Urg. (N. Ext.) .. | 12 | 23} 185 1,229) — 3ll 18,520; — 1,067 
C. Urg. (W. Ext.) 12 23} 211) 1,343 — 399 15,416|— 765 
Cordoba Central.... | 12 23) 1.218 40.000 7 | 569,000) — 26,000 
Entre Rios .......... 12 | 23) 819 12,700 4,300 185,800} — 25,800 
G. Westn. of Brazil | 38 23] 1,072) 8,000) - 400 358,600) + 30,900 
Leopoldina........... | 38 | ae 29,640 — 12,076) 942,214/— 125,080 
Leopoldina Termnl. | 38 23) ... |Ms262,000/+ 26,000) 10,631,000)+ 628,000 
Nitrate ....... . | 8d 15) 4,115 9,217\+ 8,120 88,840 + 57,316 
Paraguay Central . | 12 23; 274 3,220) + 100} 45,480) + 9,530 
Salvador...........++. | 12 23; 100 815|— 941) 11,948) — 8,295 
San Paulo ........... | 36 | 17) 1533) 33,775|+ 21,058) 1,352,807|+ 282,421 
United of Havana | 12 | 23) 1,367 14,508!+ 1,651 155,956} — 26,708 


t Months. 





| Ope. | 


a 


ei 


Seal nee 
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OTHER OVERSEAS. 








Egyptian —— Delta 1933. £ £ £ £ 
Light Railways.. | 23 |Sept.10] 622 5,362/— 1,169 83,526|— 10,044 
Egyptian Markets.. | 37 a1/ ... 1,410} — 41 58,040] + 113 
Gr.Southn.of Spain | 37 16} 104)Ps. 56,821/+ 6,087) 1,967,072/+ 86,627 
Mexican Railway... | 12 | 21! 483 148,300i— 900! 2,107,900/+ 232,100 









| 1933. £ £ | £ £ 
Anglo-Argentine ... * Sept. rs 328 52,219|— 13,570 2,185,068|— 327,583 





B. Aires Lacroze ... 6,106!— 3,070 63,199) — 
Burnley, Colne and ee 
Nelson Jt. Trspt.| 1 23} 76 4,773\+ 552 im ie 
Calcutta Tramways | 38 23 Rs115,326}+ 9,911 ae + 263,286 
Isle of Thanet Elec. | 37 3 a 1,724) + 332 120,244] + 209 
Liverpool Corp...... | 25 2 124 27,952) + 69 697,198) — 7,538 
Madras Electric ... | +84 15 Rs. 57,208|+ 2,238 9,03,2781+ 31,698 
t Months 
MONTHLY TRAFFICS. 
Receipts for 
Sh cme De- ao Receipts to Date. 
Company. = | 1933 8! scrip- 
8 * | tion. 
a 1933. + or — 1933. | + or — 








| 
Barcelona Traction 
Light and Power ... | 8 |Aug. 31) Gross | Ps8736334| + 433,432|74,548,408 + 1,692,437 


= s Net | Ps5450916)/+ 124,362\48,994,418|}+ 460,246 
Brazilian Traction 


Light and Power ... | 8 |Aug. 31] Gross |$2,527,084| + 196,717| 18,911,298) — 1,537,968 
: Net |$1,410,912)+ 104,923) 10,379,678] — 1,468,048 
Oape Electric Tram- 


WAYS scccoceccccccece 1 j|Aug. 31) Gross £33,832) 
ae Net £3,237]... al ita 
Imperial Airways....... 4 |July 31) Gross} £120,565|+ 8,696) 433,721/+ 48,053 


Rangoon Electric Tram- 
way and Supply .... | 8 |Aug. 31) Gross | Rs4,32,239|~ 32,772) 35,44,880|/— 1,21,939 
Net |Rs1,74,407|— 27,143) 14,89,466/— 74,166 
Zafra and Huelva...... | 8 |Aug. 31} Gross |Ps.302,092|+ 26,755] 2,135,359/+ 52,953 








* In Canadian dollars. 





REPORTS AND NOTICES. 


os 


Sir Richard Pease has retired from the managing directorship of 
Pease and Partners, Darlington, colliery owners. 


Mr Andrew Whyte has been appointed general manager of 
Pease and Partners, Ltd. 


The London office of the Australian Association of British 
Manufacturers reports that Mr S. F. Ferguson, for many years 
ederal secretary of the organisation at its head office in Melbourne, 
has now been appointed director. Mr Ferguson is well known in 
Australia for his work on behalf of British industry, particularly in 
connection with the tariff and tariff board inquiries. 





GOVERNMENT, &c. 
£2} PER CENT. CONVERSION LOAN, 1944-1949.—Fully-paid 


scrip certificates to bearer may be exchanged for definitive bonds 
on or after October 2, 1933. The scrip certificates must be lodged 
at the Bank of England, Loans Office, 5,6 Lombard Street, E.C.3, 
and must be left three clear days for examination. Holders de- 
sirous of obtaining the new bonds on October 2nd must lodge the 
scrip certificates three clear days prior to that date. 


BANKS. 


THE YOKOHAMA SPECIE BANK, LTD.—The accounts for the 
half-year ended June 30, 1933, as presented at the meeting of the 
shareholders held in Japan on September 9th, show net profit for 
the past half-year of Yen 13,369,038-82, including Yen 5,859,464 - 04 
brought forward from the preceding half-year. The amount was 
distributed as follows: To reserve fund, Yen 1,500,000; dividend 
at 10 per cent. per annum, Yen 5,000,000; balance carried forward 
to next account, Yen 6,869,033-82; total, Yen 13,369,038-82. 
Although there has been no marked improvement in the world- 
wide conditions, it has been possible not only to maintain the 
dividend at 10 per cent. per annum, but place a further sum of 
Yen 1,500,000 to reserve and carry forward Yen 6,869,038: 82. 


MISCELLANEOUS. 


ARDATH TOBACCO.—The Ardath Tobacco Company reports 
net profits of £454,532 for the year to June 30, 1933, against 
£500,168 in 1931-32. A final ordinary dividend of 4 per cent. 
is recommended again, making 12 per cent., tax free. The carry- 
forward is raised from £206,256 to £216,788. 


BRANSTON ARTIFICIAL SILK COMPANY, LTD.—The directors 
state that by the sale of a number of Kirklees shares, the disposal 
of a small portion of the property not required for the manufacture 
of artificial silk and from note subscriptions and loans the company’s 
debt to the Alliance Assurance Company, Ltd., has been paid. 
They now await the report of a technical expert upon the steps to 
be taken for production to be resumed. When this is received 
proposals for the future will be submitted to shareholders. The 
lists for subscription to five-year notes and the purchase of Kirklees 
shares will close October 2nd. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| Net Profit 


fter 
Balance Afte 


Amount 


Corresponding 


Appropriation. 
— Period Last 


| 


























‘iii ‘Year oe I —— — Dividend. ICarried tol |} Year. = 
Ending. Last Deben- Distri- Prefce. | Ordinary. Reserve, Balance | ‘ 
Account. : Deprecia-|Forward.|| Net Divi- 
ture bution. tion, «ec | Profit dend 
Interest. | || Amount Amount. | Rate. oe 5 . 
| 
} | } 
Banks. £ £ £ s | £ | %, £ so8 4 o%, 
Commercial Banking Cor- \| 
pany of Sydney.............. June 30 117,446} 259,077) 376,523)) 256,950 5S | 20,000 119,575} 253,866 54 
Financial Land, &c. 
Argentine Land and Invest- | 
no aas sianncies June 30 24,3572 21,571 45,743 20,538 a aa 25,205 73,876 4 
Caledonian Property Invest. | July 31 me 3,249 3,249 1,657 53 1,592 sek 35,219 54 
Egyptian Consolidated Lands | June 30 2,149 2,149 — > 2,149 hai GST... 
Trafford Park Estate......... June 30 45,988 51,628 97,616) 32,500 5 =e 65,116 29,091 2 
Hotels, Restaurants, &c. 
Rubens - Rembrandt Asso- 
ciated Hotels ..............- June 30|Dr. 716 1,925 1,210 _ 1,210}|Dr. 3,225 
Iron, Coal and Steel. } : 
Ransome & Marles Bearing | June 30 24,030} 30,482 54,512|| —... 22,500 6 10,000} 22,012)} 21,154) 5 
Sheepbridge Coal and Iron.. | June 30 83,025 88,228 171,253) 8,568 58,558 5 20,000 84,327 82,691 5 
Ward (Thos. W.) ...........+5 June 30 18,288 106 18,394 nen eee was 18,594||Dr23,604)  ... 
Rubber, &c. ‘ 
Java Produce Co. ............ Mar. a deh Dr. 12,671|Dr. 12,671 Dr 12,671\| tee 
Malayalam Plantations ...... | Mar. 3 87,142|Dr. 67 87,075 awe as 87,075 ||Dr29,258 
Martapoera Rubber ......... Mar. 31 3,978|Dr. 2,980 998 ase see eee tee 998}| Dr. 5,001 
Tandjong Rubber ............ June 30 21,739|Dr. 513 21,226 21,226]| Dr 10,351 
Shops and Stores. 
Selfridge ae Stores.. | Aug. 31 1,564 89,893 91,457 56,250 24 352, 3,207 98,426, 2% 
rust. 
C.L.R.P. Investment Trust. | Aug. 31 5,026 17,314 22,340]} 13,500 2,700 14 1,000 5,140 20,087 24 
City and International Trust | Aug. 31 25,792 45,056 70,848]| 30,000 10,000 24 yas 30,848 43,483 24 
Tyre Investment Trust ...... May 31 21,616 9,826 31,442 on + re 51,442)|Dr. 4,104)... 
Other Companies. 
Associated British Cinemas | Mar. 3] 28,523 81,945} 110,468}} 55,429 45,000} 10,039}) 144,553 5 
Braithwaite and Co., En- 
SEE ee Mar. 31 25,069|Dr. 29,735|Dr. 4,666 500| Dr. 5,166}|Dr 35,086 
British International Pic- | 
RR lei tcre ctianece sence Mar. 31 44,614 95,860} 140,474); 20,000 37,500} 5 55,000} 27,974 112,513 5 
Brooks Wharf & Bull Wharf | June 30 10,645 10,648}  21,293|| 8,899 aes ves 2,200 10,194]| 13,227} 23 
Hepworth (J.) and Son...... July 31 18,794 74,825 93,619)| 41,000 29,250 6 3,000} 20,369]| 67,344 5 
Leethems (Twilfit) ............ June 30 8,414) 46,956}  55,370)| 14,063 16,875 4g 17,450]  6,982)) 42,537) 9 
re June 30 34,204 55,413 89,617 3,500 41,967 30 : 44,150}} 69,206) 35 
Whitehall Court ............... June 30 8,314 21,598 20,000 10 1,953 15,054; 10 


-_--_- _——————————_—————— eet 


29,912 | 





7,959}| 
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IMPERIAL AND INTERNATIONAL COMMUNICATIONS LIMITED 
(INDEX NUMBERS).—These index numbers represent the estimated 
monthly receipts from traffic as related to comparable traffic in 
the year 1929. It should be noted that since 1929 the operation 
in various overseas areas has been taken over at different dates by 
the local associated companies, and the total figures for 1929 taken 
for purpose of comparison in establishing the index 100 have 
therefore been adjusted when necessary by the omission of the 
receipts accruing in the areas affected. The index numbers are, 
in consequence, all shown upon a comparable basis. Monthly 
figures reduced to working day average. Working day average of 


comparable receipts year 1929=100. 


1930. 1931. 1932. 1933. 
EN acres chbenesen si 96-0 76°3 73°4 69-9 
NEN Sccsnsucsssenvas 95-7 81-2 82-9 71-7 
EES leer 94-5 79-6 77°8 70:4 
ec cniveceenns 94-9 74-5 71-4 71-8 
ot coxsctccuesenss 86-2 68-8 67-7 70-7 
Nera ocala 86-0 66-6 64-7 70-1 
SED wcrakeksebasbesnasise . 80°8 64-7 63-2 67-5 
IR ich scpansayksrke 82-1 61-8 69-6 65-9 
EOE o.0000c050000s 81-4 73-0 71-4 
ee coh 82-5 717-8 73°2 
November ..............- 80-4 79-0 73°0 
December ............... 87-1 83-6 78-8 














OCEAN SALVAGE AND TOWAGE..—In view of the fact that the 
surplus funds of the Ocean Salvage and Towage Company are in 
excess of its normal requirements and of the difficulty of investing 
them in shipping interests to yield a satisfactory return, the 
directors propose to reduce the capital of the company by repaying 
8d. per 2s. share in cash. A meeting will be held early in October 
to consider the necessary resolution. The issued capital of the 
company is at present £78,000. The directors anticipate that the 
accounts for the year ending September 30th will be satisfactory. 

WHITEHEAD IRON AND STEEL COMPANY, LTD.—The secretary 
announces that the whole of the £75,000 74 per cent debentures 


registered in July 1931, have now been converted into fully paid 
ordinary shares. 






















































































THE QUARTER’S NEW CAPITAL. 
(See page 618.) 

















CasH INVOLVED IN IssvuEsS BY Stock ExcHANGE INTRODUCTION. 





























































































































or 
| oe ll | Colonies. Abroad. | Total 
a —— 
Year 1931— | 
Ist Quarter .......... 2,174,200 632,900 | Nil | 2,807,100 
2nd ,, 1,121,600 2,366,300 | 581,900 | 4,069,800 
3rd 1,289,500 Nil | 265,600 | 1,555,100 
i perenne Nil | 451,500 | = Nil,_—s | 451,500 
Total 1931....... | 4,585,300 3,450,700 | 847,500 | 8,883,500 
Year 1932— Pee nS 
Ist Quarter | 473,800 96,500 | Nil 570,300 
and ,, | 4,866,500 | 1,515.10 Nil 6,381,600 
3rd} | 2,200,000 Nil Nil 2,200,000 
4th 4, . | 5,851,000 550,000 | Nil 6,401,000 
Total 1932.............-+. | 13,391,300 | 2,161,600 | Nil | 25,552,900 
Year 1933— | nee - on “a 
Ist Quarter ...... | 4,599,300 3,342,300 | Nil 7,941,600 
2nd, | 11,774,100 | 23410100 Nil 14,184,400 
eae | 6,569,400 Nil | Nil | 6,569,400 
1 
































COMMERCIAL REPORTS, | 























MARKET SUMMARY. 


The movement of wholesale commodity prices in this country 
during the week ended last Wednesday has again been irregular. 
Among grains, wheat declined sharply. Meat prices are scarcely 
changed on the week, but bacon was cheaper. Butter, cheese and 
eggs show a decline on the week, but potatoes tended to harden in 
price. The downward tendency in sugar continued. Among in- 
dustrial raw materials, non-ferrous metals remained steady and 
rubber recorded a slight rise. t 
























































Linseed oil was cheaper. In textile 
raw materials, cotton lost a few points, wool remained steady and 
jute rose a little. There was a pronounced downward movement 
n the prices of many primary products in the United States. 
Cereals, cocoa, cotton and tin all recorded declines. 
news from this country continues encouraging. Most branches of 
activity, including coal, iron and _ steel, engineering, textiles, 
chemicals, boots and shoes and building, continue to make headway. 


THE COAL TRADE. 
SHEFFIELD.—Production in South Yorkshire has increased 


and prospects for best steams in the export markets are regarded 
as better. The actual position, however, is much the same and 
leaves a good deal to be desired, especially in the house coal section. 
Best steams are quoted at 16s. 6d. and 17s. f.o.b., best house at 
23s. and 24s. at pits and blast furnace coke at 10s. at ovens. 
Demand is expanding for coke for central heating. 
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WORKINGTON.—The coal trade is picking up. Large stocks 
have been sold to consumers in Spain, and a good deal of the coal 
under load has been disposed of. Industrial fuel is in large request 
not only by West Coast cokemakers but also by users in Northern 
Ireland. The seasonal revival in demand for house coal by Ulster, 
Free State and local merchants will come in due course next month. 
The winter is expected to be the busiest that has been experienced 
for four or five years past. Prices are maintained, best round 
standing at 22s. 6d.; washed doubles, 21s.; washed singles, 19s., 
all f.o.b. Smalls, 16s. 6d. per ton. Best house coal, 31s. 8d.; 
and house nuts, 30s. at station. Gas coal, 28s. per ton. Local 
coke, 16s. 6d. to 17s. 6d. per ton. 


NEWCASTLE-ON-TYNE.—The Northumberland market remains 
firm for all classes of steam coal, the inquiry being good both from 
Scandinavia and the English coast. Compared with last year, 
shipments from Blyth are increasing every week, and it is looking 
as if the returns for the year will prove a record, this of course 
being due to the increased sale of Northumberland coals in the 
English coasting market. All classes of sized coal are in keen 
demand, and ordinary smalls are also a good market. In the 
Durham market all grades of unscreened continue to be offered 
freely, but it is expected that with the approach of the winter 
the gas collieries will work a little better. Foundry coke of all 
classes is the feature of the Durham market, the demand from 
inland consumers being much better, and shipments are showing 
improved returns. To-day’s f.o.b. prices for export are as follows : 
NorTHUMBERLAND.—D.C.B. screened steam, 13s. 9d.; smalls, 
9s. 6d.; Howards, Bentinck, Newbiggin screened, 13s. 3d. > smalls, 
9s.; Tyne prime large, 13s.; smalls, 9s. 6d.; Hartley main large. 
13s.; smalls, 9s. 6d. Durnam.—Lambton, South Hetton screened 
steam, 15s.; smalls, lls.; Wear Special unscreened gas, 15s.; 
second-class gas, 13s.; Holmside, Ryhope, Boldon unscreened, 
14s. 6d.; coking unscreened or smalls, 12s. 6d.; prime unscreened 
bunkers, 13s. 6d.; second-class unscreened bunkers, 13s. 3d.; 
prime foundry coke, 18s. 6d.; Newcastle and District gas coke, 20s. 


GLASGOW.—Small coals remain in good demand, and in the case 
of pearls some difficulty is experienced in arranging new business 
for early despatch. Singles and doubles, though not so scarce, 
are also strongly held. Trebles are more readily obtainable. 
Screened coals are now also showing some improvement, par- 
ticularly in the shipping East Coast districts. The shipments last 
week were again on a fairly satisfactory scale at a total of 265,000 
tons, or some 10,000 tons above the previous week's figures. 
Shippers still report very keen Polish competition in the export 
markets and it appears that Poland is securing a substantial trade 
at prices with which the British exporter cannot compete. Current 
export quotations (f.o.b. district ports): LANARKSHIRE: Ell best, 
13s. 6d.; splint best, 14s. 9d.; splint second, 13s. 9d.; navigation, 
14s.; navigation second, 12s. 6d. to 13s.; Hartley, 14s. 6d.; steam, 
12s. 9d.; trebles, 13s. 6d.; doubles, 12s. 6d.; singles, 12s. to 


12s. 6d.; pearls, lls. to lls. 3d.; dross, 9s. 6d. Fire.—Best 
unscreened navigation, 12s. 6d.; unscreened navigation, 2.3 
first-class steam, 12s. to 12s. 6d.; third-class steam, 10s. 9d.; 


trebles, 14s. to 16s. 6d.; doubles, 12s. 6d. to 14s. 3d.;_ singles, 
12s. 3d.; pearls, lls. 6d. Loruians.—Prime steam, 11s. to 12s.; 
secondary steam, 10s. 6d. to 10s. 9d.; unscreened navigation, 
12s. 6d.; trebles, 13s. 6d.; doubles, 12s. 9d.; singles, 12s.; pearls, 
lls. to lls. 3d. Ayrsuine.—Unscreened navigation, 14s.; jewel, 
15s.; steam, lls. 6d.; trebles, 13s. 6d.; doubles, 12s. 9d.; singles, 
12s. 3d.; pearls, lls. 3d.; dross, 9s. 


CARDIFF.—Largely owing to an improvement in the trade in 
Monmouthshire bituminous coals, shipments in the South Wales 
foreign and coastwise trades last week showed a further slight 
increase, totalling 405,600 tons compared with 402,700 tons the 
previous week, and 381,341 tons in the corresponding week last 
year. There has been some expansion in the inland demand, 
principally for house coals, while the recent spurt in the freight 
market has been followed by a little more active business in the 
bunkering trade. Large coal remains the most depressed feature 
of the market, but there are one or two important orders under 
consideration, including one for the supply of 150,000 tons for the 
Egyptian State Railways. Among smalls dry nuts and cobbles 
are very scarce and firm; dry beans and peas are also comfortably 
stemmed; while duffs are practically unobtainable for immediate 
shipment. In the anthracite trade there is a heavy seasonal 
pressure, and at Swansea the local shipping appliances are for the 
moment inadequate to meet the requirements of the tonnage 1n 
dock. Patent fuel is fairly active, particularly at Cardiff, but coke 
and pitwood are featureless. The following are the current 
approximate quotations: Best Admiralties, 19s. 6d.; seconds, 
18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 
18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern 
Valleys, 17s. 3d. to 17s. 74d.; best steam smalls, 13s. 6d. to 14s.; 
cargo smalls, 11s. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; 
anthracite best large, 36s. to 38s. 6d.; Ked Vein large, 22s. to 25s. ; 
machine-made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. 
to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 9s. 6d. to 11s.; 
special foundry coke, 32s. to 36s.; patent fuel (Crown), 21s.; 
pitwood, ex ship, 18s. 6d. to 20s. 3d. 


IRON AND STEEL. 


MIDDLESBROUGH.—Owing to the low production of Cleveland 
foundry pig iron, and the reduced stocks in makers’ hands, there is 
a scarcity of this class of iron. It is expected that, in order to meet 
the current demand, a furnace now in operation on other iron will 
be changed over to foundry iron production. Whilst the business 
being done is mostly for home use, further orders have been received 
from overseas customers, and cargoes of 1,000 tons are being loaded 
this week for Denmark and Italy respectively. The official prices 
are maintained. The temporary scarcity of Cleveland foundry iron 
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is proving beneficial to the hematite iron trade, and the price of East 
Coast mixed numbers hematite is firm at 59s. per ton f.o.t. at makers’ 
works here. The home demand is certainly increasing, and more 
inquiries are being received from overseas. In the latter case the 
price of 59s. is having to be shaded owing to the competition of 
Continental makers. Whilst the shipbuilding and the heavier 
departments of the steel trade are not very fully occupied, other 
departments have better orders on their books than for some time. 
There is continued activity in the production of semi-manufactured 
steel, and the sheet trade is also busier. Prices of galvanised and 
black sheets have been advanced 5s. per ton, otherwise the steel 
prices are all maintained at the official figures. Best Bilbao rubio 
is firm at not less than 15s. 6d. per ton c.i.f. Middlesbrough, whilst 
blast furnace coke is decidedly stronger, the price now being 16s. 6d. 
for good Durham blast furnace coke delivered at the furnaces here. 
Iron and steel scrap is in strong demand, and heavy steel is scarce, 
and sellers are asking 46s. Messrs. Dorman, Long and Company 
intend to put into operation another furnace on the production of 
steelworks iron early in October. This is a reconditioned furnace, 
which, it is estimated, will produce about 2,800 tons per week. 


SHEFFIELD.— Demand for basic and open-hearth steels is main- 
tained at recent high levels. As regards quality steels there is 
more optimism and, while conditions are mixed, a number of 
firms can report fairly full order books. One hears numerous 
complaints of prices and a good deal of the business being trans- 
acted is barely remunerative. Prices of common steels are 
hardening. The market for ferro-alloys is more active than for 
a long time, and users are disposed to buy forward in anticipation 
ofarise. Prices of tungsten have been advanced another threepence 
per lb. and this material is now sixpence a pound higher than a 
year ago. Ore is scarce and future supplies uncertain. Makers 
of ferro-chrome assert that current quotations are unremunerative 
and a rise is probable. Business in pig iron continues quiet, but 
heavy foundries are booking a little more work. Steel foundries 
continue quiet. Makers of stove grates and other builders’ iron- 
work are busy. Toolmakers are busy on the whole but report 
internal competition as very severe. The export markets do not 
expand much. Cutlery and plate are depressed. An important 
development in North Lincolnshire is the installation of a continuous 
mill for rolling bars and strips, chiefly for tinplate. 


WORKINGTON.—The position in the North-West Coast hematite 
pig-iron trade is improving. The relighting of an additional furnace 
is retarded only by the scarcity of local coke. The deficiency, 
unfortunately, cannot be made good until the end of the year. 
One hundred and twenty coke ovens are at present out of com- 
mission, but as soon as the battery at Moresby is reconditioned 
production of iron will be increased. The headway being made is 
due as much to the increasing needs of users in the Midlands and 
South Wales as to the continuous absorption of metal by the steel 
rolling mills at Workington and at Barrow. Scottish users also 
are taking a larger tonnage, and the shipments to France, Belgium 
and Germany are becoming more frequent. All round, therefore, 
affairs are developing favourably. A good point in the situation 
is that consumers who are buying West Coast hematite pig iron 
could use no other quality for the special purposes for which it is 
required. East Coast competition ceases to be of much embarrass- 
ment. Prices accordingly are firm, and Bessemer mixed numbers 
stand at £3 9s. per ton at Glasgow; £4 1s. at Manchester; £4 3s. 6d. 
at Sheffield; and £4 4s. 6d. at Birmingham; while low-phosphorus 
iron is from 2s. 6s. to 5s. per ton extra. Malleable iron is a satis- 
factory trade at £5 15s. per ton delivered at Birmingham, and 
there is some demand for ferro-manganese at from £10 15s. to 
£11 5s. per ton home. In the steel trade also the outlook is favour- 
able. Orders on the books represent a tonnage that will necessitate 
continuous operations at the mills at Workington, and Barrow 
likewise is fairly well situated. Native ore, at from 16s. to 18s. 
per ton, is in little more than local request. 


GLASGOW.—Last Monday was a general holiday in the Glasgow 
district, and shipyards and a number of the manufacturing works 
were also closed on the previous Saturday. On the whole business 
proceeds on satisfactory lines and employment is steady in most 
branches. New shipbuilding orders are badly needed, but as work is 
now in progress on a number of the vessels ordered in the early part 
of the year there is some demand for shipbuilding material, while 
bookings for other material are fairly well maintained. Sheet 
makers are well employed and export business shows some expan- 
sion. Prices were at the end of last week increased by 5s. per ton 
both for home and export, to-day’s minimum export prices being 
£9 5s. for black and £1] 5s. per ton both for 24-gauge. 


CARDIFF.—Conditions in the South Wales tinplate trade have 
shown no material change recently, but on the Swansea Metal 
Exchange on Tuesday it was reported that the rise in scrap prices 
may probably lead to an increase in the price of steel bars. Tin- 
plates are ruling at from 16s. 6d. to 17s. per basis box f.o.b. works’ 
port; while galvanised sheets are quoted at £16 7s. 6d. c.i.f. India 
(duty paid) and at from £11 5s. to £11 15s. per ton f.o.b. works’ port 
for other markets except Scandinavia. Shipments of tinplates 
last week were again exceptionally heavy, totalling 120,519 boxes 
as against 61,267 boxes the previous week, and 86,094 a year ago. 
Supplies received from works at warehouses were about 15,000 
boxes more than in the previous week, but owing to the week’s 
large shipments stocks were reduced by about 12,000 boxes, totalling 
105,859 as against 145,325 at the corresponding period last year. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 205 tons on 
Monday, against 255 tons last week; 150 tons on Tuesday, against 
125 tons last week; and 200 tons on Wednesday, against 275 tons 
iast week. The New York quotation on Wednesday was 45-90 | 


cents per Ib., against 48-00 cents a week ago and 45-625 cents 
a month ago. Wednesday's official closing quotation in London 
for standard cash was £216 12s. 6d. to £216 15s., compared with 
£216 10s. to £216 12s. 6d. last week. Stocks in London and Liver- 
pool at the end of last week were 14,894 tons, a decrease of 286 
tons on the week. 


COPPER.—Sales on the London Metal Exchange: 950 tons on 


Monday, against 800 tons last week; 350 tons on Tuesday, against 
1,550 tons last week; and 700 tons on Wednesday, against 950 tons 
last week. Domestic spot was quoted 8-75 cents per lb. in New 
York on Wednesday, against 8-75 cents a week ago and 8-75 cents 
a month ago. Wednesday’s official closing price for standard 
cash in London was £34 8s. 9d. to £34 10s., compared with 
£34 lls. 3d. to £34 13s. 9d. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 25,601 tons, 
show a decrease of 176 tons, and stocks of rough copper, at 7,782 
tons, an increase of 50 tons. 


LEAD.—Sales on the London Metal Exchange: 300 tons on 


Monday, against 500 tons last week; 200 tons on Tuesday, against 
550 tons last week; and 400 tons on Wednesday, against 300 tons 
a week ago. The New York quotation on Wednesday was 4-50 
cents per lb., against 4-50 cents a week ago and 4-50 cents a month 
ago. The official closing quotation in London on Wednesday for 
soft foreign was £11 17s. 6d. for shipment during the current month, 
compared with £11 16s. 3d. last week. 


SPELTER.—Sales on the London Metal Exchange: 150 tons on 


Monday, against 350 tons last week; 200 tons on Tuesday, against 


100 tons last week; and 175 tons on Wednesday, against 375 tons 


a week ago. Wednesday’s quotation in East St. Louis was 4-75 


cents per lb., against 4-75 cents the week before, and 4-70 cents 


a month earlier. Wednesday’s official closing quotation in London 


ae 


for ‘ good ordinary brands’ was £16 13s. 9d. for shipment during 
the current month, against £16 16s. 3d. last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £110 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was raised from 
£9-£9 10s. per flask to £9 5s.-£9 15s. per flask of 76 lbs. Foreign 
antimony was again sold at £26 10s.£27 per ton. Platinum, at 
£7 15s. per ounce, shows no change on the week. 


TEXTILES. 
THE COTTON TRADE.—Manchester.—During the past week the 


market has not been very active, but the larger inquiry has been 
maintained and some producers have been able to secure a few more 
orders. Speaking generally, spinners and manufacturers are rather 
more favourably situated than a month ago and there is now more 
resistance against low offers. Inquiry in piece-goods for India has 
been fairly extensive. An encouraging turnover has taken place in 
light whites, especially for Karachi and the up-country markets. 
Further lines have been booked in fancies for Bombay. Dealers 
in Calputta, after giving practically no support for several weeks 
are beginning to display more interest in Lancashire goods, and 
seattered sales have occurred in dhooties and light bleaching de- 
scriptions. Secarcely a good word can be said at the moment 
about China demand, but poplins have been sold in fair lots for 
Hong Kong. Not more than a retail business has been done for 
Egypt and the Near Last, but cloths for printing and dyeing have 
moved off steadily for South America, the Continent and certain 
African outlets. Home-trade demand has been rather quieter. 
Quotations in the yarn market have been steadier. Producers of 
medium American numbers have met with a rather larger turnover. 
A broader demand has also been experienced in Egyptian yarns and 
some spinners have recently improved their margin. 


Cotton Prices. 


















| 1933. | perpen 
| Sept. | Sept. | Sept. | Sept. 
| 6 13. | 20. | 27, |} 1952. | 1932. 
d. d. d. d. d. d. 
Raw Cotton—Mid. American ...... per Ib. | 5-3 5°33 | 5-67 | 5°55 || 4-44 | 6-10 
” Sakellaridis Fully Good Fair 
Egyptian ... - perlb. | 7°23 | 7-10 | 7:48 | 7-33 |} 6-95 | 8-80 
Yarns—32's twist ......... -per Ib. 9 9 9} 9} 8} 103 
” GE I Sonecnsecceccersevenss per Ib. 98 98 98 93 9t 10} 
” 60's twist (Egyptian) ...... per Ib. 154 154 153 153 16 16+ 
32-in. Printers, 116 yds., 16 by 16,32’eand | «. d.|a.d.,;ad./ad.ij/a dja. d 
Ses ciladdusaddinlenannedsesene 16 3/16 3 {16 6 |16 6 ||17 9 }19 9 
36-in, Shirtings, 75 yds., 19 by 19, 32’s and 
Nai cccdddaddgenindedansndiadsakansdnadcmed «- |20 6 {20 6 {20 9 j20 9 ||19 6 |22 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 34310 3/10 5 |10 5/])11 O}11 5 
39-in. ditto, 37) yds., 16 by 15, 83 Ib. ..w | 9 1) 9 1'9 3)}9 F119 9)lO 3 





THE WOOL TRADE.—Bradford. — According to our corre- 
spondent, the easier tendency in prices for the raw material in 
Australia and the failure of the London sales to come fully up to 
expectations, along with their inability consistently to support 
the opening level, and some withdrawals on certain occasions 
having coincided with an absence of new business for tops, have 
created a rather depressing atmosphere. Anticipations were 
entertained among importers and topmakers that warp 64’s would 
touch 36d. Having got to that within a penny business has since 
been impossible except at less money, and there are sellers to-day 
at 33d. for warp 64’s tops and 32d. for average, though quotations 
for the former are around 334d. to 34d. Crossbred tops are also 
slightly in buyer’s favour, and it does not look as if the cheapness 
of medium qualities will induce spinners to buy them in much 
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bigger weights than are already being absorbed. There are limita- 
tions to substitution. Wool and tops of merino quality are needed 
for big quantities of manufactured goods. It is not likely that 
public taste will allow much more substitution by the use of 
medium crossbreds instead of merinos. What topmakers and 
spinners are chiefly concerned about is whether the present ease 
will be followed by a new recovery, or whether the next buying 
move will come somewhere between the price at which tops are 
now selling and slightly below 3d. Spinners have either con- 
siderable stocks of tops bought at below 35d., or have deliveries 
to come in at no more, if not less, than to-day’s cost, and it looks 
as if the manufacturing end of the trade will be unable to support 
any further advance just yet. Spinning and weaving machinery 
is busy, yarn prices are firm, and preparations for the forthcoming 
spring and summer season have commenced earlier than usual. 
Only a small part of the orders has been placed, and to maintain 
the present output still further business will have to be done. The 
latest news from Australia indicates rather better markets, and it 
looks as if wool and tops will hold their own very well in spite of 
big supplies of the former, particularly in crossbreds. 


THE GRAIN MARKETS. 


WHEAT.—The international wheat markets recorded a sharp 
downward movement in values during the past week. The main 
factors responsible for the decline are the uncertainty of the 
American situation, improved crop prospects in Argentina and 
selling pressure on the part of Russia and Danubian countries. The 
world’s visible supplies, as estimated in the “‘ Corn Trade News,”’ 
amounted to 486 million bushels at the beginning of September, as 
compared with 435 million bushels a year ago. According to 
Mr G. Broomhall, total shipments during the past week were 
1,521,000 quarters, against 1,218,000 quarters in the preceding 
week. On Wednesday, ‘‘September’’ futures were quoted in 
Chicago at 87§ cents per bushel, against 92} cents the week before, 
and 86} cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 28s. per 496 lbs., 
against 29s. 6d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 27s., against 28s. 9d.; No. 3 Northern Manitoba, Vancouver, 
ex ship, 26s., against 27s. 9d.; Australian, ex ship, 25s. 3d. to 
26s., against 26s. 6d. to 27s. 3d. a week ago. 


FLOUR.— North American shipments were 154,000 sacks in the 
past week, as compared with 149,000 sacks in the previous week. 
Wednesday's London quotations were: Straight run, delivered 
country, 26s. 6d. per 280 lbs., against 26s. 6d. last week; delivered 
London, 25s. 6d., as compared with 25s. 6d. a week ago. Manitoba 
patents, ex store, 24s. to 27s., against 24s. to 26s. Australian, 
ex store, 19s. to 20s., against 19s. to 20s. 


BARLEY.—Barley prices declined during the past week owing 
to selling pressure. ‘* October’ futures were 35} cents per bushel 
in Winnipeg on Wednesday, against 38} cents last week and 444 
cents a month ago. Quotations in London on Wednesday were : 
‘“* English feeding,” f.o.r., per 448 lbs., 20s. to 22s., against 22s. to 
23s. a week before. ; 


OATS.—The firmer tendency in oats has been maintained. On 
Wednesday * September’”’ futures were quoted at 37 cents per 
bushel in Chicago, against 38} cents a week ago and 37} cents last 
month. Quotations in London, Wednesday: ‘‘ River Plate,” 
landed, 16s. 3d. per 320 lbs., against 16s. 3d. a week ago; “ River 
Plate,” ex ship, 15s. 3d., against 15s. 3d.; ** Chilean White,” landed, 
19s. 3d. to 20s., against 19s. 3d. to 20s. a week earlier. 


MAIZE.—There has been a slight improvement in demand and 
the market in maize has remained steady. ‘‘ September” futures 
were quoted on Wednesday at 47} cents per bushel in Chicago, 
against 50 cents a week ago and 50 cents on the corresponding date 
last month. Quotations in London, Wednesday : * Plate,”’ landed, 
17s. 9d. per 480 lbs., compared with 17s. 9d. last week; “‘ Plate,” 
ex ship, 16s. 9d., as against 16s. 9d.; ** Plate,’’ October-November, 
17s. 3d., as against 17s. 3d. Yellow maize meal, ex wharf, was 
quoted at £5 to £5 2s. 6d. per ton, against £5 to £5 2s. 6d. per ton a 
week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1952-33, 1931-32, 1930-31 :— 
| 1933-1934. | 1932-1933. | 1931-1932. | 1930-1931. 


Estimated sales of home-grown 








wheat— Owts. Owts. Owta. Cwts. 
1 week to Sept. 23........-2-0-. 434,992 188,043 59,230 157,614 
4 weeks to Sept. 23 ............ | 1,549,238 530,003 219,233 646,731 
Average price of English wheat per 8. d. 8. d. , a | 8. os e 
DWE, cccreccccvccccevccnccscesscsccssocce 410 5 8 4 6 7 2 








The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 











AVERAGE PRICE PER OWT. 
Week ended 


Wheat. 





Barley. | Oate. 





Cwta. Owta. Cwte. 8. d s. d. s. d. 

Sept. 16, 1933......... 411,784 402,053 53,829 49 10 8 5 4 
Sept. 25, 1953......... 434,992 482,967 55,335 410 10 11 5 4 
Sept. 21, 1929 ......... 421,436 346,753 67,143 9 9 | 1010 711 
- 20, 1950 ......06. 176,086 267,255 45,992 , 2 9 2 § ll 
Sept. 26, 1931 ......... 9,230 223,719 024 46 9 5 5 7 
Sept. 24, 1932 ......... 188,043 188,535 53,055 5 8 8 9 6 6 





AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 


1931 :— 


























Jan. 2, | Jan. 4, | Sept. 28,) Jan. 4, |Sept. 20,| Sent. 27, 
MBAREST FUTURR. 1931. | 1932." | 1932. | 19 1933. "| 1933, 
Winnipeg (No. 1 Manitoba) 
—Oents per 60 Ib. .....+44. 663 62% 50% 46} 69 63 
Chicago (No. 2 Winter)— 
Conte per 60 BD. ..cscosce-os 798 55% 52h cy | 923 | 874 


The visible supply of wheat in Canada, at 108,601,000 bushels, 
shows an increase on the week of 4,047,000 bushels. Supplies a 
year ago stood at 86,615,000 bushels. 


OTHER FOODS. 


SUGAR.—Raw sugar prices declined further in London during the 
past week as a result of liquidation. The spot price of raw sugar in 
New York on Wednesday was 3-60 cents per lb., as compared with 
3-60 cents per lb. on the corresponding day last week and 3-60 
cents per lb.a monthago Wednesday's sales of raw sugar in London 
included ‘‘ December delivery ’’ at 5s. 14d. to 5s. 1}d., against 5s. 3d. 
to 5s. 34d. The movements of raw sugar in London and Liverpool 
last week were as follows :-— 











Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 1933. 1932. 

Tons. Tons. Tons. Tons. Tons. Tons. 
DIOR ocncverce 433 2,252 1,497 1,498 28,309 14,472 
Liverpool ...... 3,805 8,386 15,670 14,094 107,083 56,097 
ee 4,238 10,638 17,167 15,592 135,392 70,569 





4,514 2,079 17,743 15,248 148,321 75,523 


COFFEE.—The New York coffee market has been quiet. On 
Wednesday, Rio No. 7 (cash) was quoted at 74 cents per lb., the 
same as on the corresponding day a week ago and 7} cents per lb. 
a month ago. Demand at the auctions in London was again poor. 
Last week’s movements of coffee in London were as follows: 
Brazilian, landed, nil; delivered, for home consumption, 4 bags; 
exported, 35 bags; stocks, 27,609 bags, against 14,351 bags a year 
ago. Central American, landed, 615 packages; delivered, for home 
consumption, 1,217 packages; exported, 3,015 packages; stocks, 
84,545 packages, against 78,991 last year. Other kinds: Landed, 
109 packages; delivered, for home consumption, 1,767 packages; 
exported, 649 packages; stocks, 83,755 packages, against 62,389 
last year. 

COCOA.—-Cocoa prices recorded a further decline during the past 
week. The “spot’’ quotation in New York on Wednesday was 
44% cents per lb., against 4} cents per lb. on the corresponding day 
last week, and 5 cents per lb. a month ago. The London quotation 
for Accra, January—March, at 21s. per 50 kilos. c.i.f. Continent, 
shows a fall of 1s. per 50 kilos. on the week. Last week’s movements 
of cocoa in London were as follows : Landed, 2,066 bags; delivered, 
for home consumption, 5,055 bags; exported, 847 bags; stocks, 
154,352 bags, against 134,286 bags a year ago. 








Last week ...... 


TEA.—The quantities catalogued for this week's auction com- 
prised 57,566 packages of Indian and 24,294 packages of Ceylon 
tea. The past week’s auctions have again been characterised by a 
good demand. There was keen competition for common and 
finest sorts, but medium grades were somewhat irregular. The 
following table shows the average prices (compiled by the Tea 
Brokers’ Association) of tea sold in Mincing Lane on Garden Account 
during past weeks :— 


AVERAGE PRICE PER LB. 

















Ss J . 
Week ending [ india. | India. Ceylon. | Java. Sumatra, _— Total. 
d. d. d. d, d. d. d. 
Sept. 22, 1932 ...... | 10-09 6-04 9-25 4-82 4-10 5-32 9-02 
Aug. 31, 1933 ...... 15-90 11-13 15-80 8-94 9-23 9-85 14-85 
TT, ge wn bene 17-50 11-24 16-31 9-29 8-96 9-90 15-82 
Sept. 14, 4 «..... 17-65 11-24 16-61 9-08 8-85 9-80 16-11 
Sept. 21, oy «+++ 16-35 11-88 17-23 9-69 7°86 10-02 15-76 





RICE.—The ‘spot’’ price was 7s. 6d. per cwt. on Wednesday, 
as compared with 7s. 6d. per cwt. a week ago, while the forward 
quotations, at 6s. 44d. per cwt., showed a rise of 14d. per ewt. on the 
week. Movements in London during the past week were as 
follows : Landed, 148 tons; delivered, 249 tons; stocks, 5,732 tons, 
against 2,120 tons a year ago. 


POTATOES.—Although supplies continue ample, prices showed a 
hardening tendency. At the London Borough Market, ‘“ King 
Edward ” sold at 4s. 6d. to 5s. per cwt., as compared with 4s. to 
4s. 6d. per cwt. last week. 


SPICES.—The market in pepper was quiet. Spot pepper, ‘“ Black 
Singapore,” was quoted at 5d. per lb. on Tuesday, against 5d. per 
lb. a week ago. Movements of pepper in London during the past 
week were as follows: Black, landed, 20 tons; delivered, 9 tons 
stock, 361 tons, against 276 a year ago. White, landed, 129 tons; 
delivered, 25 tons; stocks, 1,149 tons, against 438 a year ago. 


MEAT.—The market in meat was steady, and Smithfield quotations 
are scarcely c on the week. Wednesday's quotation for 
Argentine beef, chilled hindquarters, was 3s. 8d. to 4s. 2d. per 8 Ibs., 
as compared with 3s. 8d. to 4s. 2d. last week. New Zealand frozen 
mutton was 3s. 2d. to 3s. 8d. per 8 lbs., against 3s. 2d. to 3s. 8d. 
a week ago. According to the Smithfield official market report 


74 


els, 


the 
r in 
‘ith 


lon 


ool 


32. 
ns. 
+72 
)97 


69 
923 
On 
the 
lb. 


or. 


z8 ; 
sar 
me 
Ks, 
d, 
18 ; 


89 


ast 


ay 
on 
nt, 
its 
-d, 
ks, 


he 
ea 
nt 


ao. rs 


September 30, 1933.) 


THE ECONOMIST. 





COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices In the following list are revised with the assistance of an eminent firm in each department. 


LONDON, WEDNESDAY. | POTATOES— 
CEREALS AND MEAT. Good Hnglish, new, per 8. a. .. a. 
—_-— a 2 0 4 | SPICES— . 


Wheat 
No. 2, N. Man. 496 lb. 27 0 Pepper, per ib.— 





Eng. Gas. av.,percwt. 4 10 Black Lanes a : $ 
Barley, Eng. Gaz. om: .- Wi Oinnamon— ist sort, per ib. 0 5$ 
Oats, Sw SS 5 4 Oloves—Zanzibar perlb. 0 54 
Maize, La Vata, (avied, | @aa-aneee | 
BIS. <esecsceccaccss +. 17 9 ‘aitens 
Flour, Lon. stan. ey mill, | ee mrroronrrencnre = ee 
SEP - sreusnmocssnoee = oS | i ecewenserennes perlb. 0 7 110 
Riee, No. 2 Burma, percwt. 6 44 | Nutmegs, 65/~ 011 
loca, per ewt.— SET OOF onneccorncccccn 
anit Flake, Singupore.. 15 0 (Duty, bd per sr 
a Oentrif 
Beef, per 8 Ibs.— 
English long sides ...... 36 44 ane rele UK Cont. 2 
Argentine chilled hinds 3 8 4 2 ion a India 
Mutton, per 8 lba.— tanta. 1 4 
English wethers ...... 4 0 5 0 REFINED—Lon ao 
NZ, fTOBED yy «+e+000e - $2 35 8 Yellow Orystala ......... 18 10} 
i oe Sa attains .23 0 23 6 
N.Z frowen — ...+--+0000 >? 24% Orushed  ........c.ccococee 20 9 21 3 
Pork, English, per 8 ibs. 5 8 6 & Granulated ............... 19 3 20 lb 
OTHER FOODS. Home Grown .........+ 18 10319 1} 
Molasses, in bond ...... 
9 0 TEA— 
Indian—per lb,— 
a : F 
Broken Pekoe . 23 
80 0 Orange Pekoe 2 44 
74 #0 Broken Orange Pekoe... 010 310 
Oeylon—per Ib.— 
108 0 SF 
0 1ll 
29 
3 2 





(Duty, 9/6-10/6$ per lIb., 
Empire growth, 7/5}- 
8/34 per lb.) 


ecoe ooo oso Coo 
~ 


3 
oo 
oono 





Virginia leaf— 
(Duty, British grown, Common to fine ......... 010 3 6 
11/8; foreign, 14/- cwt.) Rhodesian leaf ............ 010 26 
soe, SS wnpoqesiel per owt = . * : Nyasaland leaf ............ : ; : : 
ecshiesaleiemaalebiientsa in 8 cesicnaiaaiinde 
SINT csennevinnoceyseszens 27 0 4 0 | East Indian leaf ............ 0443132 
OOFFEE— ” DB ccoccece » ©@©@S £8 
(Duty, British grown, 
4/8; foreign, 14/- cwt.) i 
Santos supr.,oc. & f. ewt. 42 0 | TEXTILES. 
Colombian, good ......... 58 9 68 9 | OOTTON— 
Oosta Rica, med. to good 65 0 88 0 | Mid-American...... perlb. §-°55 
Bast Indian ,, , » 60 0 80 0 Sakellaridis, f.g.f. ......... 7°33 
Kenya, medium ......... 60 0 80 0 Yarns, = peo eaeaiane ist 
BGGS— ’ nn o 5 
Bn... per 120 14 3 15 0 | Fi Ax— . 6a & «8. 
i inexassidpeisinhiontis ll 6 12 0 vonian ZE ...... perton 47 0 47 10 
FRUIT— | ae Nominal 
Orangea— Slanets Medium Ist sort... 50 0 51 0 
ER sncsescecens cases HEMP— 
Lemons, Sicilian ...boxes 11 0 19 6 re «eee Perton 55 0 
«ss ensecnesces caseae 14 0 24 0 Sept. -Nov. “32” 15 10 
= Naples... boxes 12 0 26 O Sisal, African, Sept.-Nov. 17 0 17 10 
Appies: Amer.(var.)bris. 31 0 36 0 | JUTE— 
- ‘ o—_ boxes 7 : ; : Native lst — pwr 
” ustralian ...... 3 cif. see 
Oniona :— Sept.-Oct. (new) ......... £15/6/3 
Valencia, case ......... 8 6 10 0 Daisee 2/3 c.i.f. Dundee... 
gyptian, bags .. ose } TRH TIOT. «— ccccsccccecoece £15/0/0 
Grapes, Lisbon, ¢ ‘boxes 6 0 15 0 SILK— aod «4, 
Le Almeria ... bris. 14 0 25 0 CRD vccccccccsccose perlb. 6 6 8 6 
ARD— OO en S$ 6 4 6 
Irigh bladders ..........-« I i TS eee 71696 
American, boxes, 56 lbs. 35 0 36 O | Italian—raw,fr....Milan 8 6 10 0 


wooL— ~ S 
Englisn Southdown, per lb. 

» Lincoln on onde 
Queensland, sed. super cmbg. 27% 
N.S.W. greasy, super ,, 17 
N.Z., grsy., half-bred 50-56... 13 


Tope— Croaesbred 40-44 6 
Merinos 70'8 — .....ecccerceesses 354 
a GUD cccocecccccesesece 334 
Crossbred 48's .........--cccscsee - 13 
am Pl ciistanientinanmaanes 12 
MINERALS. 

OoOAL— ad ad 
Welsh, best Ad’ty...ton 19 6 
Durham, best gas, f.o.b. as 8 
Sheffield, best house, at 

sanssnnmaananiiasunata 0 24 :°0 

IRON AND STEEL— 

Pig, Cleveland No. 3, d/d. 
ton 62 6 
Bars, M’b Oe aciinninsens 195 0 
Steel Rails, heavy ...... 170 0 
Tin Plates ...... perbox 16 9 17 0 

METALS— £s.d. &a.d. 

Copper, Electrolytic, ton 37/15/0 38/5/0 
ne (strong) ......... 64/0/0 

tandard — .........cccse- 34/8/9 34/10/0 


eee Eng. Pig ...per ton 13/10/0 
Soft Foreign 


- 11/17/6 





12/1/3 


Spelter G.O.B. ........000. 16/13/9 16/17/6 
Tin— English a eeeeee 217/15/0 
Standard cash .........216/12/6 216/15/0 
MISCELLANEOUS. 
OHEMIOALS— 3. d. 
Acid, citric, per lb. ees 0 3 0 9 
0 4 
0 4 
Tareari, Hi, in 3% 0 u 0 1le 
& s. §& 6. 
perton 815 939 0 
saga ton 2710 28 0 
615 17/0/0 
Arsenic, lump ... perton 35 0 40 0 
Bleaching powder, per ton ws we 
8. 
Borax, gran. ...... per cwt. is 0 
DGig POWEEE ccccccccccccece 14 66 
Nitrate of Soda... percwt. 7 6 8 O 
Potash—Ohlorate, net ... 0 4% J § 
Sulphate ...... percwt. 12 6 12 9 
Sal-Ammoniac ... percwt. 42 6 45 0 
Soda Bicarb. ... percwt. 9 0 10 6 
Orystals ......... per cwt. a 9 e 3 
8. 
Sulphate of Copper, per ton 16 5 16 15 
OEMENT, London— ad. 2. d. 
eo best Eng. pr. ton— 
In jute sacks (11 to ton) 4 ¢6¢9 
— bags (20 to a 
COPRA £ a. d. 
S.D. Straits c.if., per ton 10/7/6 
| Smoked South Sea ......... 8/10/0 
| DRUGS— 
Camphor sd 84. 
Japan, refined...perlb. 2 2 
Oastor-oil ............ perlb. 85 0 98 0 
Ipecacuanha ...... perlb. 4 6 
Peppermint, Wayne Co. 
| HIDES— perlb. 13 6 14 0 
| Wet salted—Australian 
perlb. 0 44 0 5% 
| Weat Indian ............ 04 O 4 
| ND aiscntcnnececdccccasseces 04 0 







s. d. 8. d. 
Dry and Drysalted Cape... 0 6 OO 6% 
Market Hides, London— 
Best heavy ox andheifer 0 0 6f 
Best COW .....csceeeeeseeee 9 0 
Best calf ....... aS - 0 44 07 
INDIGO— 
gd. red.-vio. to 
fine—per Ib... ee eoe 5 6 
LEATHER— 
Sole Bends 8/14 Ib.— 

Mi cncmae«ae 2 3 3 § 
Bark Tanned Sole ...... 2 2 3 2 
Shoulders fm DS Hides 0 9 O11 

Do. Eng.or WSdo. 011g 1 5 
Bellies from DS do. 0 7 O 8B 

De. ae do 0 9 1 9 
Dressing Hides............ - oO 6 ee 
a ge Calf, 20/30 lb. 3 0 4 9 

Sieeesessosuens 10416 
vane oILs— g 
Linseed, naked, p. ton net 19/2/6 
Rape, refined ..........se+0 25/10/0 
Cotton-seed, crude ......... 19/10/@ 
Coconut, crude@.........-+++« 18/0/0 

iiecsdebiniaiiaieininmaitel _ 14/5/0 
Oil Cakes, Linseed, ep 
EI dcccdecncccccccsscces 1/10/@ 
Oil Seeds— Linseed— 
La Plata, p. ton 
Oct.-NOV.  ...cceeeeeee 10/10/0 
Oalcutta—per ton ...... a 
a. d. 
Turpentine, per cwt. ..... 47 3 
PETROLEUM PRODUOTS— 
Motor spirit, No. 1, Lon- 

GO ccacecessnee per gal. 1 4 
Petroleum, Amer. rfd. 

bri. London per gal 69 
Fuel oil, in bulk, for 

contracts, ex instal., 

Thames— 

Furnace per gallon 0 Set 
Diesel ” 0 t 
Lubricating oll ex store & 8 

London—per ton— 
ee «see 10/10/0 24/0/09 
Reds .. . 10/10/0 16/12/6 
Cylinder ........ . 12/0/0 27/10/0 

ROSIN— £ £ 
American ......... per ton 13/15/0 15/10/0 
RUBBER— ad. 6. a 
St. ribbed smoked sheet 
per lb. 0 Oo 3 
Fine Hard Para perlb. 0 4 
SHELLAO— 
TN Orange ......percwt. 62 0 65 9 
SHELLS— & ws €& 32 
W. Aust. M.-o.-P, ,, 210 8 9 
TALLOW— a. d. 
London Town per owt. 20 0 
TIMBER— & «4. 
Swedish u/s 3 x8... per std. » 00 
a Bata 00 
3 24. ” 6 Go 0 
Oan’dn Spruce, Dis = 2400 
Pitchpine .........++. perload 9 0 90 
Rio Dals ............... perstd. 30 0 @ 

ND. anssnnsecedéoennne per load 28 0 0 

Honduras Mahg. logs io. ft. .% 8 
6 

w” 

Amer. Oak Boards ° 0 6 6 
Ash 066 
English Oak Planks se 0 6 6 
” Ash ” ” 07 9 





+ Exclusive of Government tax of ld. per gallon. 


supplies during last week amounted to 9,137 tons, against 9,522 
tons in the corresponding week last year. Imported beef, princi- 
pally Argentine, formed 82-4 per cent. of the beef supplies, against 
85-2 per cent. a year ago. Imported mutton, mainly New Zealand, 
formed 69-5 per cent. of the total supply of mutton and lamb, 
against 72-0 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.— ‘Trade is within very narrow 


limits, and greatly hindered by fluctuating exchanges and confused 
reports as to the intention of the United States in regard to currency 
inflation and plans to induce a return of prosperity. All round the 
market is weak, and especially Plate linseed, which has sharply 
declined to £10 per ton afloat, and £10 5s. for October-November 
shipment. New crop is now being pressed for sale, but no business 
is reported. Indian linseed is in some demand, but is easier, 
Calcutta offering at £11 and Bombay at £11 10s. for shipment to 
November. The quantity of linseed on passage to Europe has 
dropped to 87,900 tons (including 36,200 tons from India), or 33,500 
tons less than last week. Cotton seed continues easy, though there 
is now some disposition on the part of Egyptian shippers to meet 
the market. Old crop on hand is held for £5, but new crop afloat 
and September loading is available at £4 17s. 6d. or less. In 
sympathy with oilseeds, the market for vegetable oils is easier and 
trade slow. Linseed oil has fallen to £19 per ton naked ex Hull 
mill for September delivery, and £19 7s. 6d. October-December. 
Cotton oil is still neglected. Crude Egyptian offers at £17 10s., 
and common edible at £20 ex Hull. Oilcakes are in disappointing 
demand, and prices unchanged. 


RUBBER.—The market in rubber has been a little firmer. In 
New York, Wednesday’s spot price for rubber, at 7-63 cents per lb., 
compared with 7-65 cents per lb. a week ago. Wednesday’s official 
closing price for standard ribbed smoked sheet in London was 3 #d. 
per lb., against 343d. per lb. on the corresponding day last week. 
In forward positions, business has been done at 4d. to 4}d. for 
July-September, 1934, as against 44d. to 44d. a week ago. Move- 
ments of rubber in London and Liverpool ‘ during the past week were 


as follows : Landed, 985 tons; 


delivered, 1,085 tons. 


Stocks at the 


end of last week, at 95,917 tons, show a decrease of 100 tons as 


Wheat, No. 2, Winter, 
future, Chicago, per bushel... 
Maize, nearest future, Chicago, 
per bushel! 
Oats, nearest 
per bushel 
Rye, nearest 
RIND acc ccseadsccadacesncs 
Barley, nearest future, Chicago, 
WEE, i cscecascerdccncecsns 
Coffee, Rio No. 7, cash, per lb. 
», Santos No. 4, cash, per lb. 


future, Chicago, 


future, Chicago, 





Cocoa, Accra, nearest future, 
WIS oh cn 55esclevsuendewacneddats 
Sugar, Cuban Centrifugals, 96 


Geg., Spot, Per Wy..........0ce00- 
Cotton, middling, spot, per lb. 
Rubber, smoked sheet, spot, 

per lb. 
Petroleum, Pennsylvania crude 

standard grades, per barrel... 
Copper, ‘ Electrolytic,” Do- 
mestic, spot, per Ib............. 
Copper, ** Electrolytic,’’ Copper 
Exporters, Inc., spot, per lb. 





Spelter, East St. Louis, spot, 

IE edcccnarcssctedesemmanvedens 
heed, apot, per ID......cscssceccsees 
Tin, ** Straits.’ spot, per lb. ... 


compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Sept. 28, Aug. 30, Sept. 20, Sept. 27, 


nearest Cents. 


1932. 19335. 1933. 1933. 

Cents. Cents. Cents. 

522 863 92 873 
26} 50 50 474 
153 RYE 58} 37 
353 70} ta 66} 
= 513 59 58} 
94 74 74 74 
16 3} 94 94 
4-44 4-57 4-40 4-03 
3°15 3°60 3:60 3:60 
7:40 9-55 10-05 10-00 
33 7-14 7°65 7-63 


175-197 157-177 183-202 182-202 


6} 8-75 8-75 ~ 8-75 


6} 8-20 8-25 8-00 


*29 4-70 4°75 4-75 
-00 4-50 
‘75 45-625 48-00 


4°5 4-50 
45-90 
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THE COMMERCIAL BANKING COMPANY OF SYDNEY LTD. 


(INCORPORATED IN NEW SOUTH WALES WITH LIMITED LIABILITY) 


(with which is amalgamated The Bank of Victoria Limited) 


ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR ENDED 30th JUNE, 1933. 
Presented to the Shareholders at an Ordinary General Meeting held at the Head Banking House, 343 George St., Sydney, on Friday, 28th July, 1933, 


The Directors submit to the Shareholders a Statement of Profit and Loss and a Balance Sheet showing the Liabilities and Assets of the Bank on the 30th June, 1933, 
a the following Repo 
net profit for the year, mo deducting ee on carrent bills wee; onan interest on fixed agate, paying ae ieee and other taxes. and providing for bad 
and doubtful debts and other contingencies, amoun we i £259,077 8 3 
To which is added the sasasetlendt eames ane 30th June, 1932 . wi wie ons a nes <a oe ws eae ian owe 117,445 16 7 
making a total of os i eee one a ~ os a one jive ove £376,523 410 
from which the Directors have made the following appropriations : 
To interim dividend for the oe ended 31st om _—_ at the rate of 5 a cent. a0 anpum neue op 27th ham, 1933 £118,475 6 3 
» Bank Premises Account ... 20,000 138,475 6 8 
leaving a balance of a oe oe — ion sos ae _ ed san ae eat ical ee ne oa eas con £238,047 18 7 
and now recommend— 
Payment of a dividend for the half-year ended 30th amy we at the rate of 5 re cent. aan anbom~... _ an _— 118,475 6 
leaving the amount to be carried forward “ ene pi a on - 119,572 12 4 
sa £238,047 18 7 
ae the year a Branch of the Bank has been established at Woodenbong in New South Wales, and the Branches at Bulli and Byron Bay in New South Wales have 


been closed JAMES ASHTON, Chairman. 


LIABILITIES and ASSETS (including the figures of the London Branch by Cable). 


LAABSLETORS. £ s. d. | ASSETS— cont, 
Capital Paid Up eee one --- £4,739,012 10 0 | Notes and Bille of other banks 261.051 10 1 
Reserve _ —_ a _ -- 4,300,000 0 0 ———_————_ 19,344,197 
Reserve Capital ... = = ot set 4,789,012 10 0 | Bills discounted, and other debte due to the 
—_—_—__—_ | Bank ... = oe ... 34,768,798 
£13,778,025 0 0 | Bank premises, furniture, &c.. able — on nes --- 1,293,390 


Capital Paid Up et si se ... £4,739,012 10 © £55,406,385 17 11 
Reserve Fund ... set -_ a aes 4.300,000 0 0 


tna ne PROFIT AND LOSS. 


To Interim Dividend for the half-year ended Slst De cember, 
1932, at the rate of 5 uth cent. ad a, paid on 2 7th 
January, 1933 eee - es - £118,475 
», Bank Premises Account ... as viele Sal 20,000 
Balance proposed to be dealt with as follows :— 
| To Dividend for the half-year ended 30th June, 
1933, at the rate of 5 per cent. ogee £118,475 6 3 


ASSETS. » Amount carried forward ... oe 119,572 12 4 
Coin, Bullion, Australian Notes and Cash 


——_——_— 238,047 
at Bankers... 6 oo --- £6,.684,104 14 2 
Money atshort call... 1,140,000 0 
Short dated Treasury Bills of the Common- ———— 
wealth of Australia ... 3,640,000 0 0 | By Amount brought forward from 30th June, 1932 a -. £117,445 16 7 
British and Australian Government Stocks ., Protit for Year ended 30th June, 1933... a ome oie 259,077 8 3 
and other Securities 5,837,799 9 6 | 
Bills Receivable in London and Remittances 
in transit ee 1,791,241 9 


Notes in Circulation 
Bills in Circulation os ove _ a oe «+ 1,043, 
Deposits and other Liabilities .. “es — ‘ane — .-. 45,071,545 
Profit and Loss Account _ gee ove oe one a 238,047 


| OM 


£55,406,385 1’ 


_ 
j~ 
_ 


£376.523 4 10 
° es 
JAMES ASHTON, Chairman. J.R, DRYHURST, General Manager, 


e hereby certify that we have examined the bills, compared the balances and counted the cash in the Head Office of THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED, and have compared the returns of the Branches, and have found the same as specified in the foregoing Balance Sheet. 


Sydney, 19th July, 1933. C. H. DOYLE, HARINGTON B. COWPER, Anditors, 


nsurance. 


N ATION Al B ANK Comprehensive Family Pol Policy | “COMMERCE 7 


OF EGYPT, | | Sutras! Income of 15%, | Bombay and 
nate see Whole Life Assurance. | -—«- Calcutta 
Head Office = CATRO.| | GreSiaW LIFE ASSURANGE SOCIETY, LTD. voted ‘to’ the prectial 
| 


FULLY PAID CAPITAL - £3,000,000} | famine side of finance, textile 
alle trades, the coal trade, 


Total Payments to Policy - Holders 
RESERVE FUND £3,000,000} | | |inemmnce, enainessiale 
eee The Gresham Fire & Accident Insurance Society, 


£47,000,000 
London Agency: | Limited, transacts ail classes of fire and acciden’ shipping trades, Com- 


business. Chief Office : 185-1990 Fleet St., London 
" cai en pany results, market 
6&7KingWilliam St.,E.C.4. ONDON AND MANCHESTER | | reports 
Branches im all the Principal | sate, Stonton = 01 “Pvc "imret | 
in mpc . . on, eer “ 0 i e " 
Towns in EGYPT and the SUDAN.| | Clim: ‘paid’ cnceed “114,000,000, -  Arioual Read throughout India 
Reports and Prospectuses can be obtained on 


sodas _| by people with money 
to spend. 


The Economist Specimen copies, advert. rates 


obtained from 


Next Week’s Issue will Contain a NEWSPAPERS &c. 
OF INDIA 
Monthly Book Supplement (W. T. DAY’S Representations), 


11 Aldwych, London, W.C.2 


; . ‘ Topics. 
with Special Articles on Current Topics Telephone - Temple Bar 8646 
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